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| THE MONEY MARKET. | 

} ; ; 

| THe ordinary pressure incid ntal to the end of th 
; ; | 

quarter and of the Government s financial year ha 

been accentuated by two circumstances. O was the 

13] a a a 
desire to secure lreasury bills before March 31st, 


that they would mature on convenient cates, and the 
other the serious delays to the mails caused by 

y ] 1 f reed tt: ore 
blizzard. On Wednesday the market was iorced to g 


to the Bank for a moderate amount in loans for a week 
at 54 per cent. It is understood that the Bank does 
not contemplate any alteration of its charge, which 
is 54 per cent., either for loans or discounts, ithough 
Treasury bill rates have since been advanced, and 
money has become cheaper, though hardly more plenti- 
ful, as the result of the reduction in the rate on special 


of Eng- 


» 


deposits by joint-stock banks with the Bank 
land. Owing to the disturbed conditions, loans fora 


’ a } 
week have continued to command up to 4) per cent., }] 


though 4} per cent. has sometimes been accepted. 
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Day-to-day money, too, has been in demand in the 
mornings at 4} per cent. ; but, as the result of the non- 
arrival of mails, has been offered very cheaply over the 
night. Next week, when there will be no special 
inducement to take Treasury bilis, the Money market 
should be much easier. Fine bank bills have been 
practically unobtainable for end-June dates, and there 
has been a demand for late April maturities at 4} per 
cent. Early July are quoted 4;,-3. The Bank Return 
showed an increase of £691,000 in the stock of coin 
and bullion at £.56,700,000, although only 4,518,000 
came in from abroad on balance (the imports including 


‘ 


£,1,000,000 ‘‘ foreign coin’’). There was, however, an 
increase of £673,000 in the note circulation, so that 
the Reserve was only £18,000 higher at £.41,500,000, 
and its proportion to liabilities was fractionally higher 
at 28.8 per cent. In the foreign exchange market the 
Paris cheque has been rising, a movement which 
may not be unconnected with the projected further in- 

ease in the authorised note circulation of the Bank 
of France as stated by our Paris correspondent. The 
Italian rate, on the other hand, had a decided fall on 
Thursday. 


* * * . 


Our New York correspondent telegraphs :—The 
Mexican crisis and the renewed difficulty with 
Germany are very sobering influences. There is much 
suppressed apprehension that our Government may be 
forced into action if Germany’s submarine policy is 
continued. Accordingly a quieter and more cautious 
tone is developing in nearly all business circles, and 
the opinion grows that inflation’is reaching a danger 
point, as indicated by the high level of commodity 
prices and the expansion of credit. Labour troubles 
are foreseen, as a violent readjustment must follow 
when peace comes. That trade remains very active 
is proved by the continuance of big clearings and by 
the high railroad earnings. The building “industries 
are more active, but caution prevails in the steel and 
textile trades. 

Subjoined 1s our usual table of current rates :— 


BANK RATE and MARKET RATE. 


'This Week..Last Week A Fort ThreeWks. A Month 


night Ago Ago. Ago 
er — ‘ - 
% % 4 % % % 
Bank rate .... 5 5 5 5 5 
Market rate .. i (8 a Sié Sys Ove 





THE BUDGET AND TARIFF REFORM. 


YESTERDAY being the last day of the financial vear, the 
public accounts were closed, and on Tuesday the Chan- 
cellor of the Exchequer will tell the House of Commons 
of a revenue as wonderful as the deficit is appalling. 
He will also, we hope, be able, with the consent of 
his colleagues, to announce real measures for curtail- 
ing the war expenditure by the relinquishment of 
“side shows ’’ in the shape of distant expeditions, 
whose cost is out of all proportion to their effect. The 
Prime Minister has told us in advance that Mr 
McKenna will take strong steps against extravagance, 
which should mean that he will overhaul the licence 
duties, and if any new Customs duties are proposed 
that corresponding excises will be attached. His 
reputation in finance was made in attacking Mr Austen 
Chamberlain’s tobacco duties, during the decline of 
Mr Balfour’s Administration. Mr McKenna detected 
in those duties a flavour of Protection, and exposed the 
mischief with unsparing iteration. There is a sus- 
picion, it must be admitted—and it is a suspicion 
confirmed, unfortunately, by the duty on clocks and 
watches in the last Budget—that Mr McKenna is pre- 














| efficient conduct of the war, and on an economical 
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pared to surrender the Free-trade fort unc th 
political flag of truce which Mr Asquith hoisted over 
his Coalition last summer. We hope and believe the 
suspicion to be unfounded. It was stated with 


\ 


f 


i 


to 


sclemnity and emphasis at the time that all part 
the Coalition would retain their own and re spect 
another’s principles. 


if 
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The Ministry was to concentrate 
its whole attention upon the great national du tate 
ecnducting the war with efficiency to a speedy an d suc. | 
cessful termination. But so far the only part of the 
United Kingdom in which the political truce has bee n 
respected is Ireland. We see the fate of voluntary 
service and the effect of Conscription upon the public 

1armony. Let us hope that the results of coercion and 
compulsion will be a sufficient warning, and that in the 
fiscal sphere the Government will be content to raise 
as much fresh revenue as possible, without inj i 
the poison of Protection into the veins of the body 
politic and ecoromic. 

The spirit of revenge and just resentment is being 
exploited by a section of the Press for the purpose 
of Tariff Reform. But passion and revenge are blind 
guides, and if we follow them in haste during war time 
we shall repent at leisure when thousands of innocent 
manufacturers and merchants and shipowners find 
after the war that their business has been taken from 
them in the name of imperialism. When the war is 
over we shall need Free-trade more than ever. We 
have only to remember how, after struggling for many 
vears under the load of the war debt, our great-grand- 
fathers and grandfathers at last shook off the depres- 
sion by discarding the trammels of a protective tariff. 
Anyone who has carefully studied the first article in 
our last number will have realised that Europe is on 
the verge of insolvency, and that after the war this 
country will need all the trade, home, foreign, and 
cclonial, which it possessed before if it is to find with- 
out extreme hardship and suffering a means of paying 
the enormous charges of debt and pensions which will 
be the legacv of the war. In the current number 
of the Economic Journal, Sir Hugh Bell, speaking with 
the authority of a long and successful business career, 
and with the acuteness of a skilled economist, exposes 
some of the current fallacies, and especially those 
which cepend upon such fashionable catchwords as the 
protection of key industries and the capture of German 
trade. It is surely time to remember that the object 
of war is peace. It is clear that the peace, when it 
does come, will be a peace of exhaustion, arid that the 
chief problem of all the Governments now at war will 
be to provide the means of satisfying their creditors. 
Our Ministers of Finance, Trade, and Agriculture must 
see the need of concentrating all their energies on 


a a 


management of the national resources. To prepare 
for a commercial war after the peace is a paradox 
which can hardly commend itself io serious men. 
Yet we have read in influential newspapers of designs 
for cutting off after the war all direct trade with 
the Central Powers, which would mean, among 
other things, the transfer of a great part of London's 
business to New York, Amsterdam, and Copenhagen. 
Doubtless, in course of time, the promoters of these 
ideas will discover their absurdity. In Russia they 
have been propounded only to be rejected. Thus the 
chief of the Department of Trade and Commerce at 
Petrograd pointed out recently that in the last few 
years about one-third of the total Russian exports— 
some 50 millions sterling—were to Germany, and that 
the German manufactures imported by Russia “can 
scarcely be replaced by those of England and France, 
as the latter are more expensive and less adapted to 
our requirements.’ At the Conference of Agricul- 
turists which M. Borodaevsky addressed, several other 
important speeches were made. But according to a 
correspondent of the Manchester Guardian, who has 
collated all the speeches, there was only one who 
doubted the necessity for a continuation of economic 
intercourse between Russia and Germany. This was 
M. Peter Struve, who, however, also pointed out that 
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| it is too early now to fix a trade policy for the future. 
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So far as Great Britain is concerned, the possibility of | 
increasing trade with Russia, France, and Italy will | 
depend upon whether we have the wisdom to continue 
to admit their products free, and whether they have the 
wisdom to make great reductions in their protective 
tariffs, a course which would enlarge both their trade 
and their revenues. That is the kind of Tariff Reform 
which should be suggested at the Economic Conference 


—_— 
= 
. 
ww tf 
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Budget. On the ordinary Budget a falling off of over 
144 million marks in receipts on the basis of 1915, and 


an increase of over 335 million marks in expenditure, 
give a deficit of 480 million marks. To meet this deficit 


new taxation is proposed, and by this means a forma 


but, as Dr Helfferich himself admits, only a formal | 


balance secured. This balance, be it noted, applies, for 


what it is worth, onlv to the ordinarv Budget-—ex- 





ae a : a clusive of the cost of the war, which is being entirely }| 
| in Paris. _ The appre hensions ol British ree-traders | met out of loans. i 
| are attracting: a att i in Paris. lhe | Moreover, the formal balance is unreal. The receipts || 
| femps ee -_ a P — Altes =" ae oe } are ¢ stimated on the basis of the last ( t ™ 1] 
}| US to adopt a protec tive tarif, ard this we can 1‘ and if anvth ng in the new estimate is certain, it is 1] 
|} well believe. . For nothing is more certain than ithe fact that these anme will net he realiee’d.” On | 
lthat, if Protection is adopted against Germany, Bel-| ,, rtain categories (banking, Darlehnskassen, &c.) in-| 


gian, French, Italian, and Russian produce will also | 
come in for their share of taxation. Belgian glass, 
a ‘ 1 a — a Ree itis. a | 7 : : 7 S s 2 r 
Parisian aad the farm produce of Normandy and lunknown but not negligible deficit will remain. It is 
Pet tee . . " CF ne oener ‘ wat | ‘ . ‘ . ° 
Brittany will be ound to suffer if a general tarift 18] tq be met mainly bv the war profits tax, which is to 
adopted to please our Tariff Reformers. ‘ 


creases may be anticipated, but ‘‘ unhappily, we cannot | 
% . . } 
| 


assume that these increases will equal the deficits. An} 





secure ** over and above the purely formal balance 
| 1 1 t 7 + | 
— | real, or, at all events, an approximately real, balance.” | 
| But to guard against all illusions I must remind you that | 
, the above is an estimate of the civil Budget of the Empire only, | 
| DR HELFFERICH’S FINANCE SPEECH. Sa aecce aamamailinnenass: ‘cumuee dean Geet: eek a 
apal om “Xpendal ure 1h irmy and Navy and tna on Dl 


1° , . cmrele civi lado millinn marka mnet he fonna } nev 
Ix his last Budget speech Dr Helfferich boasted | PUrely civil Budget 480 million marks must be found by new 


cameras CL TC CT CC CC TT te 


proudly that Germany was not under the necessity of ee eee ns pape ee ae el 
levying special taxation to meet the demands of the] at which we must aim in the few of the Confederate Govern 
war. In that delivered before the Reichstag, on| ments if we are to avoid serious danger to the solid structure || 
March 16th, of which the full text is now before us, - ee et I is a rte pees ome * | 
he has changed his note. The war bill itself is still cae aan ate a aera onan. “ae a aca | 
being met entirely out of loans, but in order to meet | danger is the object of the proposed new taxation. Our inten 


I 

interest on those loans, and to enable the civil Budget | tion does not extend beyond that, nor can the new taxes d 

= . . . ‘ z ‘ + + ve ver mainta aii - nla 

to balance, the Financial Secretary finds himself com- | ™ore than that.......... I have never maiate ned tha we . ild 

, : ion : go on waging war i finitely without ing compelled to have 

pelled to have recourse to taxation. And here he is at | £° 0° ¥48ing war indefinitely “ pee we 

( j led I } . recourse to new sources of revenue. What I did say, a year 

once impaled on the horn of a dile mma. Only by | ago, was simply that we believed we could do without fresh 

direct taxation can there be any equal distribution of | taxation so long as we were in a position to balance our civil | 

burden, but direct taxation is the province of the | Budget, including the service of the debt. A year ago we 
are ote i ‘re in that positic » are so no longer 
separate States, which have already been driven by | YT ' ‘= Postion We are so no longs 


their own necessities to use this engine to the full. | Dr 


Helfferich then proceeded to an eloquent exposi- 
Prussia is even now preparing to raise 100 million] tion of the necessity of meeting interest on the debt. 
marks sterling by an increase in the income-tax, so} ‘‘ We cannot demand and accept milliards from a 
graded that no less than 95 millions are to be extracted | people which, for the fourth time, in ardent patriotism 
from persons with incomes over 10,500 marks. There- 
fore, Dr Helfferich has had to turn to indirect taxa- 
tion; and in defence can only urge the provisional 


; 
and confidence, offers its savings to the Empire, unless 


we assure the due payment of interest.’’ It would be 
easier to let things slide, but war has no use for 
character of the imposts he proposes. The Frank-| ease; war knows only necessity. ‘*‘ No matter how 
furter Zeitung, in a leading article (March 17th) asks| high we may raise hopes of a financially favourable 
pointedly, ‘* What justification can be found for] conclusion of peace—and such hopes will be main- 
again throwing the lion’s share of the increased bur- | tained—nevertheless it remains certain that a consider- 
den, for which it is the joyless privilege of the Empire | able increase of the Imperial revenue will be neces- 
to be responsible, exclusively on indirect taxation, and | sary ’’ after the war. But the taxes he at present pro- 
so excluding in principle any real taxation of pro-]| posed, the 480 million marks of new taxation, which 
perty?’’ But Dr Helfferich’s difficulties are clear | he dared anyone to assert would ‘‘ touch the limit of 
enough from his own statement, which we propose to} German strength,’’ he described as ‘‘ an emergency 
examine in detail. He began by saying that the 1916| measure for the duration of war and a_ transition 
Budget was governed exclusively by war conditions. | period.’’ They do not interfere with the province of 
- Even if peace were to come soon, transition to peace | taxation of the individual States. 
conditions would be a slow matter, and necessitate Prussia has already raised its income-tax on high 
transitional fiscal measures.’’ He then turned to the | incomes by 100 per cent.—i.e., from 4 per cent. to 8 
Imperial debt, on which he said: ‘‘ The service of the} per cent. ; on corporations to 10.4 per cent. Moreover, 
Imperial debt for 1916 takes 2,303 million marks, | not only has the Prussian State raised its income-tax ; 
against 1,268 in 1915, and 250 millions in the last peace | its example has been followed, under the stress of 
Budget. We are thus, in the midst of the war, | necessity, by the municipalities. In Central Berlin the 
vrought face to face with what will be the great | income-tax has risen 60 per cent., in the suburbs 7 
economic problem of the peace, a problem which we per cent. In the manufacturing districts rises of 300 
cannot study too soon.’’ Thus the Empire’s debt] and 350 per cent. are ‘“‘ no longer exceptional. And 
charge has been multiplied ninefold (!) by the war, and] the war is not finished. Its demands go on, and go 
there has been also a growth of Federal and Municipal} on increasing. For war is an iron taskmaster. it 
ebt. At the outbreak of war the ovtstanding loans | demands the prompt discovery of new sources of 
| Contracted by the various States amounted to far more| revenue for the State. All the horses cannot pasture 
in the total Imperial debt, not including the millions | on the same meadow. The Empire cannot draw its 
|| 0! Municipal loans. Thus Prussia’s debt amounted to supplies from the field of taxation which it has assigned 
| 495 millions sterling, Bavaria to 124 millions, that of | to the States and municipalities, to which it has con- 
| >axony to 43 millions, of Wurtemburg to 32, and so| fined them, and which they are now working so hard.”’ 


on. The total outstanding debt of the nine principal | The only form of direct taxation available ts therefore 
\ - ; the war profits tax, which is a comprehensive tax on 
| Viree times the Imperial debt. Both State and yield ar 

Municipal debt has indubitably increased ereatly since ; not yet available, but Dr Helfferich expects that it will 
hogs " show a substantial excess over all other war taxes. 


te eed cone . 

“ates was in 1913 Over 750 millions sterling—i.e., 
increased income. Detailed estimates of its yield are 

From the debt the Finance Secretary turned to the! Over and above this the main proposals are for in- 


ii ¢ 


} 
| 
| 


| 
| 
| 


ee 


te) 






































se cnel tie RO AA MRE ME 


~~ 
ri 
Sista Meee 


St dean aes 


rene i a ee 
ladda ai ak os 























































































































































































































































































































br announced by Mr McKenna on March 22nd. 
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creased duty on tobacco (justified by the flourishing 


condition of the working classes, as testified by a} —— 


demand for labour in excess of the supply); taxes on 
transport and communications, increased postal and 
telegraph charges. Further, a duty is imposed on all 
receipts above 10 marks (excluding wages and salaries 
and small rent payments) ; and on railway goods traffic 
since the railways have suffered remarkably little from 
the war. 

It may be asked, Are the proposed burdens endurable? I 
will not dispute that they will in many cases be felt, and 
felt as extremely onerous. In other cases this is doubtless 
not the case. But assuredly no one will venture to maintain 
that the increases are unendurable or constitute a serious 
danger to our industrial economy. 

So much for the civil Budget. The war bill has 
hitherto, and is in the future, to be met out of loans. 
The result of the fourth loan was not announced at the 
time of Dr Helfferich’s Budget speech; but since then 
the lists have closed, and he told the Reichstag on the 
first reading (March 24th) that 10,600 million marks 
(£530 millions) had been subscribed. ‘‘ The financing 
of the war,’’ he said, ‘‘ is thereby assured for another 
half-year.’’ In the last two months of 1915 the war was 
costing Germans over 2,000 million marks (£100 
million sterling) per month; but in January-February 
the monthly expenditure was below £100 millions, and 
for March also it will be below £100 millions. In 
other words, the cost is little more than it was a year 
ago. In this and in a comparison with British ex- 
penditure Dr Helfferich sought a gloomy consolation. 





THE QUARTER’S CAPITAL ISSUES. 
THE amount of new capital raised since the beginning 


of the year over and above that borrowed by 
Government has been 


the 
insignificant, owing to the 
maintenance of strict control by the Treasury. Out of a 
total of £145,724,690 for the three months, 
4,143,220,000 comes under the heading of British 
Government loans, and represents subscriptions to the 
new 5 per cent. Exchequer bonds since their inception 
on December 17, 1915, up to March 18th, of which 
413,500,000 was subscribed through the Post Office, 
as This 
brings the total amount raised by the Government since 
the beginning of the war otherwise than by Treasury 
bills to £:1,090 millions—£ 332,500,000 in the last three 
months of 1914, £614,250,700 during the whole of last 
year, and #,143,220,000 during the past quarter. 
lreasury bills outstanding on March 18th amounted to 
4,473,228,000. With these additions the National 
Debt is thus raised to over £.2,200,000,000. The fol- 
lowing table shows the new capital applications for the 
four quarters of each year since 1903 : 


New Capital Applications. 














7 First Second Third Fourth Total for 
Tear Quarter. Quarter. | Quarter. | Quarter. — 
r. 
£ £ £ £ £ 
1903 22,226 000 55,188,00° 15,063,000 15,986,000 108,463,000 
1904 19,905,000 50.654,000, 9,547,000 42,913,000 123,019,000 
1905 67,301,200, 36,915,500) 22,854.10 40,116,600 167,187,400 
1906 .... 30.264,800 55,059,800) 10,835,800 24,012,800 120,173,200 
1907 49,428,600 40,304,600 15,631.4(9 18,265,900 123,630,000 
1908 .... 45,287,900 64,385,600 31,541,800! 50,988,400 192.203.700 
1909 64,238,400 56,835,200) 27,694,400 35,588,800 182,355,800 
1910 99,355,600 88,721,300) 28,111,600 51,250,500 267,439,100 
1911 61,295,000, 56,238,809 14,914,500 59.361,100 191,759,400 
1912 47,965,100 62,377,500; 40,687,100, 59,819,300 210,850,000 
1913 50,544,700 70,014,900) 29,961,800, 46,216,000 196,537,400 
1914 97,610,200 54,739,100) 20,265,200 339,908,100 512.522.600 
1915 46,313,5€0 25.693,200/586,772,500' 26,462,500 685,241,700 
1916 ....'145.724.700 . re ie hia 
Che first British War Loan 


practically the \ 
of that vear. 


r 
i 


lhe following analysis shows how the 


past three months has been applied :— 





. fell in the last quarter | Germans to break through at Verdun have continuee 
t 1914, and the 44 per Cent. Loan of 1915 comprises | without any important success. 


Analysis of New Capital Applications. 







First Quarter. : 








Description. — -— | 
1914. 1915. | 1916, |} 
£ £ £ 
British Government loans...... nil 29,250,706 143,220,000 
Colonaal Pe weeee-| 23,046,500} 4,975,000 nil 
Voreign ” eeeeee| 12,974,100 9,500,000 nail 
British Municipal and County 
DINED: capcecccvcccsesdeede 1,000,000 ril | nil 
Golonial Corporations..........| 4,428,600} 350,000) nil 


Foreign Corporations.........-| 5,491,80¢ nil | nil 





British railways .........-+++. 120,006 66,500} 1,176,000} 
Indian and Oolonial railways ..| 13,269,200 nil | nil 
American railways ........+++: 354.100 nil | nil 
Foreign railways ..........- .+-| 8,145,500 nil {| 384,000 
Mining companvies— 

RI 6.866 6k06dctcscesss nil nil pil | 

South African ........+e05- 210,000 nil | nil 

Osher mines ..........s0e00: 713,300 11,000 15,000 
Hxploration and financial......| 3,847,900 45,000 nil 
Breweries and distilleries ...... 911,500 nil nil 
Merchants, importers, and ex-| 

DOCOGES ccccccccccscccee eal nil nil | nil 
Manufacturing..............+-| 4,233,200} 1,000,000) nil 
Stores and trading ............| 1,263,000 nil | nil 
Hstate and land .............-| 1,999,000 25,006 nil 
PADD? 00 cccccccvccscccsesess 298,6 95,000) nil 
EE vatennesesees evocccccceces | 624,300 22,100) nil 
Iron, coal, steel, and engineering} 789.000 pil nil 
Electric lighting, power, &c..... | 4,336,900 556,200) nil 
Tramways and omnibus........ | 1,839,000 nil nil 
Motor traction & manufacturing) 615,400 25,000 106,250 
ero rere | 183,20u nil 16,440 
Hotels, theatres, and entertain-| 
TAOMES. cccccsvcccsccosccess | 470 000! nil 7,000 


Patents and proprietary articles} 115 000 nil | nil 


Docks, harbours, and shipping..| 3,895,500) 475,000) 800,000 
Banks and insurance .......... 1,419,200) 107,000) vil 
Miscellaneous .........ssee00: | 1,014,400 =—:10,L00!_~—Csionnil 

| 


| 97,610,200, 46,313.50: |145,724,690 
British railways and shipping account for 8o per cent. 
of the total. Russian Treasury bills to the extent olf 
£,10,000,000 were offered in London on February 12th 
at 94, but no amount is available for our table. The 
British railway issues were made in February by the 
Lancashire and Yorkshire and the South-Eastern rail- 
way companies, both in 5 per cent. redeemable preter- 
ence stock at 98. The amounts were £,686,000 and 
£490,000 respectively. The only borrower among 
foreign railways was the Cordoba Central, which issued 
£384,000 in 6 per cent. debenture stock at 96 in 
February. The Vilaque Tin Mines raised £,15,000 in 
7 per cent. debentures at par, and £,7,000 in 74 per cent. 
debentures at par was issued by the Grand Central 
Picture House. Alldays and Onions Pneumatic En- 
gineering Company issued £56,250 of ordinary £4! 
shares, and £50,000 of 6 per cent. cumulative preter- 
ence of £1 each in January, the former at a premium 
of 2s 6d. The £16,440 appearing under Gas and 
Water was an issue of ordinary shares by the Rick- 
mansworth and Uxbridge Valley Water Company. 
The Royal Mail issue of £800,000 ordinary stock was 
to shareholders only. 
As with the exception of two cases the new capital 
has been confined to the United Kingdom, we do not 
propose to publish our usual table of destination. 
The two exceptions referred to are the Cordoba ( ntral 


Railway and the Vilaque Tin Mines, the destinations | 
It may be 


being Argentina and Bolivia respectively. 
mentioned that the Ayer Kuning Rubber made an tssue 
in February of £10,600 in ordinary shares, but the 
issue was cancelled by the Treasury and the money 
returned. 





THE CONGRESS IN PARIS AND LABOUR 
TROUBLES AT HOME. 


. the 
| DurtnG the last fortnight the desperate efforts of 
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Against their small 


vi » of : _ . “tish 
pr vhole of the total for the third quarter | progress may be set off French successes and a British 


. . . . . . re . —pcione j 
gain at St Eloi. Though Admiral Tirpitz has resignee, 


emaining 24 millions of new capital raised during the | the German submarines are still sinking (and being 
i . ‘ e ° or se a> of 
; sunk) in accordance with his policy. The approat h 
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wing has rendered operations on the Easte m : tome 
| almost impracticable. ‘There has been a good deal of 
i fighting between the Italians and Austrians without 
inv decisive results. In the Caucasus, however, the 
| Russians have been advancing, and are now nearing 
‘Trebizond. Our Mesopotamian force is still unre- 
lieved, but Mr Chamberlain is instituting some sort of 


an inquiry into the causes of the medical and transport 
lures which he described to the House of Commons 
last week. The position of the large Allied army 
hich is entrenched at Salonika appears to be un- 
altered. Under these deadlock conditions the Con- 
vress of the Allies at Paris has taken place, and 
according to the \latin the foundations of peace have 
been laid. Mr Asquith has gone on to Rome, Mr 
Lloyd George and Sir Edw: wrd Grey have returned. 
[he public, of course, is not likely to ‘know what re ally 
happened, but it may safely be assumed that important 
ereements were reached. An economic conference is 
with Mr Runciman and Mr Bonar Law as the 
delegates of Great Britain. The question whether M. 
Ribot was correct in saying that peace is within sight 
depends, of course, entirely upon the question whether 
German Government have ap- 
proached those which the Allies are willing to accept. 
Here we are in the dark. ‘Lhe Press afiords few indi- 
and the problems will probably only become 
soluble by diplomacy when the popular desire for peace 


1 
to follow, 


cations, 


| becomes irresistible. At the moment there is no indi- 


cation that the appalling slaughter can be anyon we 
can only say that the speeches of statesmen in different 
indicate that thei 





yuntries 


after-the-war problems, as if they recognised the 


minds are turning to 


= pro- 
bilit 


ty of peace coming about somehow in the not far 
distant future. 


ments at home. Since Mr Lloyd George’s famous visit 
» the Clyde, and his suppression of a local paper which 
printed an unothcial report 


of his speeches, the rela- 
ons between the 


munition workers and their em- 
ployers have unfortunately become worse. A number 
of Socialists have been arrested at Glasgow, and 
been deported without trial. The 
mduct of the strikers seems absolutely inexcusable 
ey may have been wholly in the wrong, as Mr Lloyd 
| George and Dr Addison assert. Masters and Ministers 

have handied them with tact and consideration. 


AA 


|| but according to British ideas, criminals are not con- 


|}demned without trial, and even in war-time the rules 
cannot be quite superseded 
| \ithout danger to the public welfare. It is not of the 
}trade union leaders that Mr Lloyd George complains. 
| [hey have been ready enough, both in Parliament and 


elsewhere, to comply with the wishes of the Govern- 


|; ment. They did not like Mr Lloyd George’s Coerci: 

| Bill for munition workers, but thev submitted. find 
| when their protests against conscription were oOver- 
iTuled, they submitted again. They were convinced, 
{| let us remember, that consc ription and coercion would 


j}not help, but hinder, 


|} who did as much for voluntary 
I n the country, tried on 
® the House of Commons the causes of the unrest 
}among the working classes. He dwelt first of all on 
had happened at Gallipoli and Baghdad, and on 
wful waste of human life which had resulted, and 
scribed the position on the Clyde and elsewhere to 


Thomas, 
enlistment as any 
Thursday 


success in war. Mr 


to explain 


( 


| a deep-rooted determination on the part of the work- 
ig classes to resist coercion.’’ As one in touch with 

vorking classes, he warned the Government against 
jiny attempt to extend compulsory military 
vorking classes, he said, are opposed to coercion, 
ause they know that wherever it has been in 
tion it has always been used against them, and 
because they believe that a fight for libert y will be 


| service. 
| 
70" robbed of its glory if the ctinine are put round their 


necks.’’ Perhaps the mest remarkable thing in 
debate was that three private members of such 
se views as Mr Houston, Mr Thomas, and Sir F. 
y were all agreed that the dispersion of our forces 
Stant expeditions has been a disastrous blunder of 


qiver 


( aw] 


in di 
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policy. This has been the contention of the Economist 
for a long time past, and we may perhaps hope that 
the Cabinet will now begin to see its force, and to 
realise that the trouble is not that our Army is too 
small, but that our commitments are too large. 








WASTE IN THE ARMY. 


DuRING time of war waste in one form or another 


is no doubt inevitable; all that should’ be 
asked, perhaps, is whether any part of the 
waste now going on can be stopped. The Auditor- 
General’s report on the Appropriation Act, 1914-15 
(price 10d), which deals with the first eight months 
olf the war, indicates several directions in which 
waste has been, or may be, checked. He does 
not, indeed, point to possibilities of saving in the 
largest items; there are no millions to be saved by 


a stroke of the pen. The really big accounts, it is 
true, such as those for ordnance and hutting, hardly 
come within the period of 1914-15, and 
for future report.’ 


** reserved 
The Auditor-Gene ral observes, how- 
ever, that the cost of hutments ‘* largely exceeded anti- 
cipations, and involved very large liability for commis- 
sion.’’ Nevertheless, substantial sums have been thrown 
away, often by the most inexcusable carelessness. Thus 
we find cases of paying twice for the same supplies 
Such payments appear to have been ‘* based upon the 
normal certificates by responsible ofhcers,’’ but the 
report continues, with excessive modesty :—‘* Steps 
have been taken to prevent, 
currence of similar errors.’’ 
double 
officers, 


as far as possible, the re- 
A more 
payment is that of the re-employment of retired 

popularly known as These 
whose services in some cases must have been 
»f small value, and sometimes perhaps of none, ‘* have 
een granted the pay and allowances of their rank, in 
addition to retired pay.’’ As the Treasury pointed out 
to the Army Council as long ago as November, 1914, 
‘* dug out ’’ advantages which 
are not found necessary in the case of the naval officer 
or civil servant recalled to service. 

But some people seem to think that the 
with taxpayers’ money is to get through as much of it 
as possible ; indeed, when officers completed their period 
of service after the outbreak of war, they were not 
only continued in their work, but given (1) the pay of 
their rank, (2) retired pay, and (3) an ‘‘ outfit allow- 
ance ’’ of This last sum is clearly excessive 
even for officers who are really called back from retire- 
ment, since the necessary uniform has down 
(and rightly) to a minimum; and so long ago as May 
I, 1914, the Army Council had decided to make the 
sum £75. But as the decision had not been promul- 
vated, they refused to make any change, and so “ the 
erant became in many cases a source of profit.”’ A 
still more curious instance of excessive pay was the 
extra 2s 6d a day granted to officers on recruiting 
work. Here the Auditor-General told the War Office 
sharply that the payment was not authorised by the 
Royal Warrant, yet the War Office continued the pay- 
ment to rect uiting officers appointed up to March ak 
though by not paving it to more reeent appoint- 
ments thev have admitted that it was unauthorised. 

In severe cases where urgency was alleged, such as 
contracts for guns, small arms, and ammunition, the 
Treasury gave up its ordinary right of sanction, and 
allowed the War De partment a free hand. The depart- 
ment ti these powers chiefly in making grants or 
advances to contractors for the erection of buildings 
and plant, and there was usually some provision either 
for a proportionate refund, if the promised output was 
for repayment at specified intervals. 
Only extreme urgency could ade arrangements so 
opposed to ordinary practice, for if the War Office 
undertakes to buy the output and to provide capital 
as well, any ‘“‘ man of straw ’’ can take up a contract. 
Sir H. J. Gibson reports that in a few cases ‘‘ orders to 
proceed with the erection of plant, &€., and pledges of 


serious case of 


** dug-outs.’ 
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financial assistance were given before the terms of the 
agreement were definitely settled,’’ and so the Depart- 
ment was hampered in subsequent negotiations. An- 
other example of ‘‘ soft jcbs’’ for contractors is dis- 
closed in the hutting paragraphs: Here firms, working 
for the Department, were paid ‘‘ a commission of 5 per 
cent. on the total cost of labour and material, plus a 
commission of 14 per cent. to cover establishment 
charges.’’ So it was made to the interest of the con- 
tractors to spend as much monty as they could, and it 
is well known that their lavish offers of pay attracted 
labour from the indispensable work of the farm. 
Perhaps the most absurd instance of waste was the 
hiring of nine ships, at a monthly cost of £86,000, to 
accommodate interned aliens of military age. This was 
not done at the outbreak of war, when hasty measures 
might have been excused, but in October, when ample 
preparation might have been made; even the Admiralty 
were roused to protest, and ‘‘ made frequent repre- | 
sentations that the system was undesirable and expen- | 
sive.’ The folly continued for seven months, during 
which the national demand for shipping increased. We 
may ask, in conclusion, is the present system of tender- | 
ing satisfactory? The Auditor-General reports one case | 
in which an extension of the contractors’ list produced | 
most satisfactory results. In August, 19r4, five tenders | 
were received from a list of eight firms at prices (1o6s | 
to 129s per dozen) largely in excess of the estimate | 
price (55s) or of the cost in the Ordnance factories | 
(sts 6d) or of the last supplies In September 
87 firms were asked to tender, and 67 accepted; the | 
lowest quotation was 57s od, and 15 were below 75s; | 
of the original five firms, four still quoted above 1o6s. | 
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THE CHARTERED COMPANY. 


THE report of the directors of the British South Africa 
Company covers a period of 15 months, the accounts 
and balance-sheet being made up to March 31, 1915. 
Owing to the rise in the cost of paper the directors’ 
report only 1s circulated to the public, though share- 
holders may, on application, obtain a copy including 
the annexures, which comprise the administrators’ 
report and the supplemental charter, issued in March, 
1915. As regards the period covered in the report, the 
directors state that ‘‘ while progress has to some extent 
been retarded by the war, the country has experienced 
no real setback; on the contrary, there has been a 
noticeable advance in all the main branches of industry. 
main disadvantage under which the country 
has laboured during the past year has been a temporary 
diminution of the European male population; but the 
economic importance of this condition is less in a 
country where the great volume of manual labour is 
performed by natives. The female European popula- 
tion has increased during the year.” 

The mineral output of Southern Rhodesia for the 
year ending December 31, 10915, was valued at 
£4,399,070, an improvement of half-a-million on the 
previous year. The company’s mineral revenue for the 
year ending March 31, 1915, was £91,209. Gold output 
(£3,823.167), coal output (409,703 tons), and maize ex- 
ports all reached record figures. Comparing the nine 


months ending September, 1914, with the corresponding | 
period in 1915, imports decreased 26.5 per cent., while | 


exports increased 9.3 per cent. During the vear ended 
March 31, 1915, there was a deficit on administrative 
account for Southern Rhodesia of £05,078, and for 


Northern Rhodesia of £58,026, or a total for the two | 


territories of £153,104. Of this sum, only £120,572 
should be regarded as a deficit on ordinary administra- 
tive account, as the Southern Rhodesia figures include 
the special expenditure, amounting to £32,532, which 
was incurred in connection with the two Rhodesian 
contingents. The deficit on ordinarv administrative ac- 
count in Southern Rhodesia was entirely due to short- 


fall of revenue caused bv the war. The commercial ac- 


counts for the same period show a revenue from African 
69. as against an African expenditure 
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| called by everyone in Holland—is a war institution 
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of £178,565. The revenue under this heading shows 
a considerable increase over the corresponding revenye | 
of the previous year, partly because it includes the 


£43,000 received as dividend upon the company’< 


holding of shares in the Rhodesia Railways Trys: 
. . ? . = oe j 
Mineral royalties show a satisfactory increase 9{ 


£27,882. As regards expenditure, it should be noted 
that the company’s ranches have not yet arrived at t! 
revenue-earning stage, and that the greater portion 
of the expenditure of £37,680 under this heading, as 
well as the corresponding expenditure upon the com- 
peny’s estates, was incurred mainly upon development 
The operations of the company for the current year 
ending March 31, 1916, during which the full effects | 
of the war have been felt, will, it is estimated, reduc. 
the company’s cash resources by about £95,000 01 
Of this amount, capital expenditure accounts for abo 
£85,000, which includes purchases of livestock for the 
company’s ranches and estates amounting to about 
£30,000. After providing for all the outgoings of the 
year ending March 31, 1916, the company’s liquid re- 
seurces in cash and first-class securities will amount 
to approximately £°1,265,000. 

The point of the greatest general interest raised 
the report the statement that ‘‘ the time 
come when is desirable that the question 
establishing a single unified administration 
whole of Rhodesia should be seriously con- 
sidered by the people of the territory, both south and 
north of the Zambesi,’’ and the evidence that an active 
Some of 
the more obvious difficulties are touched upon in the 
statement of the visiting directors, which is published 
as an appendix to the report. Many of the citizens of 
Rhodesia are absent ; 4,600 men, or not less than 38 per 
cent. of the European male adult population of Southern 
Rhodesia, have either gone on active service or are 
under training for defence; from Northern Rhodesia 
about 200 Europeans have volunteered. The moment 
seems, therefore, somewhat inopportune for inaugu- 
rating a big constitutional change. Moreover, the direc- 
tors do not conceal from themselves that their proposals 
are likely to meet with opposition from those who are in 
favour of the early absorption of Southern Rhodesia in 
the Union of South Africa; and also from those who 
hold that amalgamation will postpone the date at which 
local responsible government for Southern Rhodesia 
will be possible, On the purely financial side, again, 4 
problem is presented by the fact that in Southern 
Rhodesia an equilibrium ‘‘ has practically been at- 
tained ’? between administrative revenue and expendi- 
ture, while in Northern. Rhodesia there is still a con- 
siderable annual deficit on the revenue account. We 
doubt very much whether the arguments adduced in 
favour of the change will convert the strong local 
opposition, and enable the company to approach the 
Imperial Government as they wish. As regards the 
case now before the Privy Council as to the ownership 
of unalienated land, the directors state that they are 
not in a position at the present time to forecast when 
a decision may be expected. 
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NETHERLANDS OVERSEAS TRUST. 


(FROM A CORRESPONDENT.) 


Tue Netherlands Overseas Trust—or Not, as it 1s 





which originated with the object of reconciling Dutch 
neutrality and England’s naval policy, and, startins 
on a modest scale, now penetrates into every depar'- 
Without 4 


ot 


ment of Dutch social and political life. 
| breach of neutrality, the Dutch Government could n 
undertake to boycott Germany by prohibiting the Ge 
portation to that country of Dutch imports. Private 
individuals, on the other hand, are perfectly free to ¥ 
so. So the Allies agreed to the formation of the 
Not, a body of the most representative and responsible 
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| merchants and traders in the Netherlands, who statin cd [to 





| themselves to respect the wishes of the preponderant | 
| naval Power as regards trading with the enemy in re- 
spect of things snpeetee from overseas 
they have kept as honour: ible men. The Not, by its | 
systems of pecuniary guarantees, its fines for contraven- 
tion of its regulations, and its controlli ling stall, which 





a his ple dg } 


ing to act up to its obligations, and to conform to the 
wishes of the Allies, who have the physical power to | 
| dictate their own policy by virtue of their control of the 
sea. The Not was a stroke of genius of the great Dutch 
merchant and organiser, Mr Van Aalst. It is a purely 
Dutch invention, and a credit to Dutch sagacity. 





it done so at once, and not hesitated for more than a 
year, its suffering would have been less and its losses 
lighter than they are. 

Nor is it merely in business that the trust daily in- 
creases its influence. Many a wary Dutchman watches 
with misgiving the growing political power of this com- 
mercial institution. However, this growth, too, is in 
the nature of things. The Allies in general, and the 
British Government in particular, have confidence in 
the Not, and back It therefore has developed into 
an autonomous and unofficial corps diplomatique, serv- 
ing as an intermediary, and transacting business be- 
tween the British and Dutch Governments. ‘The Dutch 
Government, of course, does not recognise the legality 
of the Order in Council of March, 1915, but no 
hindrance 1s put in the way of Dutch merchants who 
wish to come to an arrangement with the British 
Government. In this respect the unofficial character 
of the Not stands it in good stead. It need not be 
all too regardful of its supposed dignity, as, unlike 
a diplomatic body, it is not treating with equals, 
but with superiors on either side. It is, there- 
fore, freer in its diplomatic movements. And it can 
make all the better use of this freedom, as it is com- 
posed of very practical and successful business men, un- 
hampered by abstract theories of international relation- 
ship or by the antiquated and clumsy code of diplo- 
matic conventionalities. 

This, indeed, would almost make one wish for the 
permanency of the Not and like institutions, even after 
the war. The cause of peace and progress would be 
better served by a body of business men than it is by 
a body of politicians. Keener eyes and less blinded 
by prejudice would be watching the political skies. And 
an era of smoother and more intelligent co-operation 
would have dawned. The Dutch Government, how- 
ever, seem to be of a different opinion. Business is 
business, they think, and politics are politics, and they 
wish to reserve the latter exclusively for themselves. 
Dr Cort van der Linden himself, the present Dutch 
Premier, intervened, for instance, most uncompromis- 
ingly when it was proposed, for the sake of swifter and 
smoother business, to allow the Not to censor Dutch 
commercial cables for abroad. 


It is true that the semi-commercial and semi-political 
characteristics of the Not are not without certain draw- 
backs. They tend to make Germany sensitive about 
the doings of a private body over which as such the 
Dute h Goyernment have no direct control. When, for 
nstance, Mr Van Vollenhov en, a member of the States 
General for ee was in London as a representa- 
tive of the Not, and at a dinner made a strongly pro- 
English speech, wise uschaten began to feel anxious 

and not without reason. For at once the Rheinisch- 
Westfaelische Zeitung, one of the most rabid organs of 
the Pan-Germans, raised the hue and cry against the 

‘ English Not ’’ and the ‘‘ breach of Dutch neutrality.’ 

This indictment ran like a password through the 
German Press, and a considerable amount of friction 
with that country followed. On the Meuse, above 
Maestricht, for instance, several shiploads of pottery 
| « clay for the famous Dutch china factories were held up 

y order of the German Government. This caused con- 
side ‘rable trouble, and suffering as well, seeing that 
one of these factories, the ‘‘ Sphinx,’’ has even had 
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watches the imports and exports, is loyally endeavour- | 1 
} it 


Switzerland has now at last consented to copy it. Had | 









to close altogether for want of raw mater! . bhen | 
there was the trouble about the coal supply. \t one 
moment it seemed as though eventually the railways, 
steamers, and factories of Holland would have to stop 
for want of coal, and even as though the greatet part | 
|of the people would have to face the rigours the 
severe Dutch winter without fuel. kor Germany in }} 


ormal times supplies the bulk of the coal that is burnt | 
Holland. ‘This entire trade is practically a monopoly {| 
the Westphalian Coal Syndicate, which, through the }| 
Utrecht Coal Traders’ Union, tyrannises over Holland, | 
even to the exclusion from the Dutch market of the coal | 
from the Dutch mines, which consequently in peace 
time is exported into Belgium. It took some time to | 
| 


l 
‘ 
Ons 


appease the German Government and to obtain at least 
part of the usual supplies. 


Director of the German Coal ‘Traders’ Union at 
Utrecht as secretary to the new Coal Bureau, which is, 
it should be noted, independent of the Not. Sir A, 
Markham, who apparently had heard rumours of these 
transactions, even went so far as to suggest in the 
House of Commons that the Not, as far as coal is 


Nor was this done without the appointment of the 


coneerned, consists entirely of the managers of the 
Westphalian Coal Syndicate. This suggestion, it 
seems, was erroneous. But the fact remains that 
England very naturally objected to supply coal 
to a bureau partly directed from Germany. ‘This 
necessitated more negotiations. At present all | 
seems settled again. But one need not be 


surprised that certain Dutch circles prefer hence- 
forth to relegate the semi-political functions of the 
Not to a convenient background. Its functions in the 
purely economic sphere are certainly important and 
necessary enough. As Mr Van Aalst pointed out in the 
statement published in the Times on November oth: 


t m forgotten that Holland has ffered heavily 
Wing to the war When it is said that merchants are mak- 
ing a great deal of monev notwithstanding necessary to 

int out that our Army has been mobilised for more than a 
ear, that a large part of our trade has been seriously interfered 
with, and that the cost of living has very greatly increased. 
This very accurately characterises the situation. The 


Dutch, indeed, have not suffered like the Swiss, who 
have lost on practically all sides. The Dutch—like the 
Danes, the Swedes, and the Norwegians—have had 
compensations. Certain crops have been very plentiful, 
and have found very advantageous markets. The 
same is the case to a still more remarkable degree with 
the fisheries. Never have herring-boats returned so 
heavily laden from such short voyages. And never 
have herrings fetched such prices. Owing to the 
danger from submarines and mines, freights also have 
been exceedingly high, several times their usual 
amount. The writer knows of a shipowner at 
Rotterdam who at the beginning of the war built a 
new cargo boat, and had the price of his boat covered 
by the profit on a single voyage to Italy. In the 
Dutch colonies it has been the same thing. Sugar has 
been plentiful and valuable. There are in Java ad- 
ministrators of plantations whose percentage on the 
profits of the shareholders has amounted to £,8,000. 
Coffee has been equally profitable. Several coffee mer- 
chants have been able to give their assistants ‘‘ bonuses 
on a seale’’ five times as high as other vears. Alto- 
gether the profit Holland has made since the beginning 
of the war, and directly or indirectly because of it, is 
estimated at something like two hundred millions of 
pounds. This is not unsatisfactory for a nation of 
six million people. But, on the other hand, the losses 
have been very heavy. The Dutch diamond market, 
the tea market, the tobacco market, have been ruined. 
The transit trade of Rotterdam is paralysed, its har- 
bours lie empty, or all but empty. In other industries 
unemplovment is eaually serious, owing to the want 
of raw materials. Last, but not least, the continuous 
mobilisation of troops entails a heavy charge. The 
operations of the Not, therefore, do not necessarily 
imply net profit, but they are a welcome compensation 
for otherwise unbearable loss. 
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THE PROSPERITY OF ARMAMENT COMPANIES 
IN THE UNITED STATES. 


(FROM A CORRESPONDENT.) 


Boston, Mass., March 3. 


THESE are halcyon days for the ordnance companies. 
Summer is the time for the farmer to make hay, and 
wartime is the season for the munition concerns to 
make profits. That they are doing so is amply 
attested by the meagre reports of earnings which filter 
through the Press, and by the extra dividends and 
stock increases which recently have been authorised. 

The most amazing exhibit which has emanated from 
any of these companies is that of E. I. du Pont de 
Nemours and Co. This report shows earnings equiva- 
lent to 94.3 per cent. on the common stock, compared 
with only 13.6 per cent. on this issue a year ago, which 
amounted then to a trifle more than half its present 
aggregate. Gross earnings in 1914 were $25,179,947 ; 
net earnings in 1915 were $57,840,757. Unfortunately 
the company refrained from publishing the gross re- 
ceipts for 1915. Undoubtedly they would afford fur- 
ther cause for astonishment. This company estab- 
lished an interesting precedent upon the occasion of 
the declaration of its extra disbursements of 22) per 
cent. Payment of this dividend is to be made largely 
in Anglo-French 5 per cent. bonds—s per cent. in cash 
and 19 per cent. in the bonds. These disbursements 
include the regular quarterly payment of 14 per cent. 
To say the least, the method is unique. The recipients 
may convert their dividend into cash at once in a ready 
market, or retain it with almost a certainty of future 
marked appreciation. The metamorphosis of this con- 
cern has been one of the most striking developments 
of the war. The present company is a reorganisation 
of the E. I. du Pont de Nemours Powder Company, 
effected in November, 1915, when the properties of 
the latter were transferred to the new concern for 
$i20,000,000. The old company reported total assets 
of $83,432,445 in 1914; the new one places its assets at 
$258,263,220. The best gross business which the for- 
mer company ever did aggregated $36,524,622. This 
was in 1912. The first year’s gross business of the 
present concern must have amounted approximately to 
$300,000,000. The aggregate of war orders booked 
by this company since hostilities began is stated to be 
$400,000,000. 

Few of these ordnance companies report their earn- 
ings in such shape as to afford satisfactory comparison 
with previous years; therefore, though it is known for 
a certainty that current receipts are far in excess of 
those of the preceding twelve months, it is impossible 
to express the improvement as a fixed percentage. The 
Winchester Repeating Arms Company reports gross 
earnings of $20,309,085 for the last fiscal year, and 
net earnings of $4,652,094, and the balance-sheet shows 
a total profit and loss surplus of $18,332,925. 
1904 this company has distributed 625 per cent. in 
dividends, and the present rate is 60 per cent. per 
annum. In 1904 the year’s distribution amounted to 
724 per cent. This was repeated in 1906, and in 1912 
65 per cent. was paid. The capital stock, authorised 
and outstanding, amounts only to $1,000,000, and 
the value of the company’s plants is placed at many 
times this amount. In September, 1915, $1,500,000 
was invested in new plants. At present the company 
has $35,000,000 of uncompleted war orders on its 
books. 

The present Driggs-Seabury Ordnance 


Since 


» Company is 


a recent incorporation, dating from August, 191s. The 
total capitalisation, stocks and bonds, stands at 
$12,500,000. The common stock recently has been 


put upon a 20 per cent. dividend basis. This was 
done before the company was half a year old. 





—— 


The Aetna Explosives Company also is of recent 
origin, being incorporated in Novemver, 19r4 The 
company has a funded debt of $3,500,000, and tock 
issues Of $5,500,000 of preferred and 630,000 dine ires of 


common, no par value. The common stock has hand 
increased lately from 70,000 shares to 630,000 shares. 
No dividends could be paid on the common during the 
life of a $3,000,000 note issue which was retired 
during the past month. With this restriction removed, 
a disbursement on this stock is not unlikely in the 
near future. No report of earnings has been made. 

The Atlas Powder Company is an offshoot of the 
E. I. du Pont de Nemours Powder Company as a se- 
quence of a Government suit against the latter com. 
pany. Gross earnings for the vear ended December 
31st aggregated $9,289,492, net earnings $1,671,762, 
and balance after charges $1,055,286. This compares 
with gross of $5,133,307, net of $474,150, and a 
balance of $294,150 for last vear. The surplus in 1 4 
was $391,058; in 1915 it was $1,447,344. Dividends 
on the $3,000,000 common stock for 1915 amounted 
to 114 per cent. 

The last quarterly report of the Hercules Powder 
Company for 1915 testifies to the rapidly rising tide of 
earnings among these companies. The 
ness of this period amounted to 80 per cent. of the 
gross business during the first nine months of the 
year, reaching $7,040,304, and coming within $q00,000 
of the total gross sales of 1914. This gives an annual 
aggregate of gross sales of $28,000,000, or approxi- 
mately four times as great as anv previous year with 
the exception of 1915. Earnings available for divi- 
dends on the common issue reported for this quarter 
amounted to 34 per cent., or at the rate of 136 per 
cent. for the vear. Actual profits for the common 
stock for the year 1915 were 63.1 per cent. The 
surplus for the vear was $5,320,563, compared with 
$1,884,611 in 1914. 

The Midvale Steel and Ordnance Company is a 
munition concern which has made much history since 
the great war began. It had its inception in October, 
1915, acquiring at that time various going companies, 
for which it paid $60,500,000. The present capitalisa- 
tion comprises a 000,000 of common stock, par 
value $50, and $50,000,000 of 20-year 5s. The bonds 
are a recent issue put out at 99, and in addition late 
financing has included an issue of $25,000,000 of stock 
offered at $60 per share. Furthermore, a new 
$50,000,000 issue of stock is to be authorised this 
month. No dividends have been paid as yet, and no 
statement of earnings has been issued. It is authorita- 
tively stated that despite the heavy capitalisation of 
the company its assets are fully equal to it. Quart rly 
earnings statements will be issued, it is understood, 
and a dividend for the stock is anticipated probably 
within six months. Any suggestion as to current 
earnings can be only conjecture, but based on a recent 
statement of the president they should approximate 
$22,000,000 available for dividends, or 22 per cent. on 
the outstanding stock. 

The Niles-Bement-Pond Company has_ prospered 
most substantially from the activity arising out of war 
contracts. Prior to the rejuvenation of the ordnance 
business, the earnings of this company were very 
mediocre, net profits aggregating only $35,686 in 
1914. For the year ended December 31st 
ings, after depreciation charges, amounted to 
$3,760,978 §, and the surplus stood at $6,907,140 A 
year ago a deficit of $286,355 was reporte d. No divi- 
dends have been paid on the common since March, 1913, 
to the present year. The stock has just been placed 
on a 6 per cent. per annum basis. 

The Scoville Manufacturing Company is one of the 


gross busi- 


net earn- 


| oldest of the ordnance concerns, dating from January, 


Earn- | 


ings have not been reported, but they are stated to be | 


several times the amount necessary 
rate. One estimate places them at 80 per cent. on 


the stock. Present war orders are said to exceed 
$40,000,000. 


to maintain this |! 


119.49 per cent. 


eee 


the 
1850. Its principal business prior to the war was ™ 


manufacture of brass goods. Then it began the makin 

of shells. It has no funded debt, and its capital stock 
amounts only to $5,000,000. Net earnings for the last 
calendar year amounted to $5,974,362, equivalent to 
on the capital stock. The balance- 
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sheet showed a surplus of $8,138,208, compared with 
$3,063,845 a year ago. 


This company has paid divi- | 
'| dends of 8 per cent. for many years, but two extra dis- 
| bursements of 5 per cent. each for the last two months 
of 1915 brought the distribution for that year to 18 per 
lleent. The fact that the company paid 5 per cent. } 
| January and February of the current year instead of 
‘ithe usual quarterly payment of 2 per cent. seems to 
\) indicate an intention on the part of the company to pa 
dividends at the rate of 60 per cent. per annum as long 
as the business warrants it. 

The American Brass Company controls the output of 
hrass in this countrv, and ts also the largest consume: 


of copper in the United States. It has been engaged 
, and only 


Of this 


' 
cent. sto 


12 vears, has no funded debt, 


5 
a : 1- 
S1c.000,.000 ot « ipital stoct 


in business fé 
outstanding. 


stock issue, $82,500,000 represents a 20 pe! 


fividend distributed in 1907. Earnings for 1915 
chowed a tremendous gain over those for 1914. Net | 
receipts aggregated $6,128,454, against $1,450,347 





st vear. and the vear’s surplus was $4,178,454, com- 
pared with $550,347 for the previous twelvemonth 
The present total surplus stands at $12,778,005. The | 
ompany has paid rro} per cent. in cash dividends | 
since incorporation, and the 20 ver cent. stock divi- 
dend referred to above. This means an average annual | 
dichursement of somewhat more than 6 per cent. In| 
forg 12 per cent. was paid, and the first payment for | 
lrq16 was at the rate of 20 per cent. for the vear. 
= - | 
| 
} 


BRYCE ON BAGEHOT. 

] HAD the pleasure a week avo, as Mrs Bagehot’s cuest, 
ff revisiting Langport, a picturesque little hill town | 
ounded by English historv—Alifred and Athelney,” | 


. ' ' Prrrte ir OT 
Sedgemoor and judge Jeffrevs, Burton Pinsent 


and the great Lord Chatham, to mention only 





iree places and persons famous or infamous in the 
nals of England. But neither King, judge, et 
Premier was a townsman of Langport, and itt 1s to a 
townsman that Langport owes its entry in the roll of | 
| science and letters. The tablet, simple vet exquisite, 
ened by Mrs Russell Barrington, his biographer, 


land unveiled by his friend, Lord Brvce, on Saturday 
afternoon, tells the life-story of a great banker and 


desi 


writer : 

‘‘ Walter Bagehot was born in this house, 
‘* February 3, 1826. 
i ‘“He died at Herd’s Hill, 


** March 24, 1877. 


|| Langport, on the Parret, some ten miles from Bridge- 
water, was a real port in the eighteenth century, and 
la distributing centre for a large part of Somerset. 
Here, then, Stuckey’s Bank was founded. The 
\| Stuckeys and the Bagehots intermarried. The bank 
was also the private house of the manager, Walter 
|| Bagehot’s father, but a year or two after the boy’s 
'| birth the family removed to Herd’s Hill. 

| Lord Bryce was introduced to a_ very large 
audience in the Town Hall of Langport by Colonel 
| Godden, the last chairman of Stuckey’s before its 
|amalgamation with Parr’s. He recalled how “old 
| directors, meeting across the way, would quote 
| maxims of Bagehot or cite passages in Lombard Street, 
| and Bagehot’s opinion was always decisive.’’ Another 
well-known West country banker, Colonel Cary Batten, 
reminded us that Bagehot’s name was also great in 
|| Bristol; one of the rooms in the bank there is still called 

B igehot’s room.’”’ 

|| Lord Bryce described Bagehot as certainly one of 
|| the finest minds of a great and remarkable generation, 
| a generation which included Charles Darwin, Tenny- 
son, Lord Kelvin, Clerk Maxwell, and Huxley; a 
generation which included John Stuart Mill, and many 
| another thinker we remember; a generation which on 


thea oC . : ; 
the Continent of Europe included such men as Helm- 


_.. [The water was out, and the villages with their churches looked 
‘ke islands, as they were in Alfred the Great's time, and as some 
\| Of their names (e.g., Atheluey and Muchelney) signify. 

; 





i 


OO 








THE ECONOMIST. 621 || 


a 


iz, Ranke, and Mommsen, and, iy e, Past 


( 
ir, 
ang : ; 
Laine, and Fustel de Coulanges, to name « mi e- || 
Oil? - to th snnere oft science ~ 
it I 1 men famous in politics 1 dis« Is i 
I 
t ist too much I S ¢ ys 
7 front rank l oe i ch 
‘ He had an emin £ He S 
n I #1 is 4 w ine t j HI ‘ 
\\ ~ nc } W tn ~~ oO = 
5 ce d His wv ‘ 
| Se > re ‘ > S 
€n, “> é < f x | 5 
¢* ) 
‘ 
s 
‘ 
5 | s no 
am < S ; l. 
int () €as 
5 soil 
He «¢ ved t 1 to 
oe 1 1 
‘ 1 flis I ( i +> ) ) i. Gi 
Dory » Dx ( He 
ticed th S es 1 
a 
hidae mk p ti ( 
ventive enil enh ( ( id 1 | 
. i} 
' , : 
lence hus he was Lord We f 1 
e 
l Lill _ t! lv¢ Lo ot i ( . 3 - ) t S t 
l 7 
Hnicilh a vVeé€ iaree rt o if \ W i D 
| 
‘ 
be } raised lhere wa in old s oO I et 
v>*} . . ’ 2 i 
Bills : it Was inconvenient and rather puzzlit to the j 
1; ‘ —"s, , 1 
ordinary man. Che Treasury found them unp 
tha aS O- — 7 1 > or > , . 1} 
the Citv, and appealed to Bageho Bag wot cae ed ali 
ne fv - a a9 ] on 4 i} 
:ew form, resembling as closely as possible the ord 
' ret : : waste cant L, a4 1° j 
commer. tal bill, with which the Cit was tamiilar. =O 


j 
+} 
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he Treasury Bill was adopted, and has proved a won-| 
derfui resource to the Government in this emer 


\nother gift rare among scientific men was 


. ‘ . j 
command of wit and humour. His wit was perfecth 
spontaneous, and his handling of economics removed | 


from it the reproach of Carlvle, 
dismal science.’ 


who called it ‘‘ the 


ws 


He wrote articles for 


he were talking to his readers in 


in his time he was one of the three or four best 


talkers in London; vet London then contained a re- 





markable number of brilliant men. 


| 
| 
| 
and even books like Lombard Street, very much as if | 
j 
‘* His conversa- 
tion had a quality of its own. He was always read: 


more to give than nine hundred and ninety-nine men 
cut of a thousand had to give back to him. He had the 
gift of stimulating others to be at their best. That 


rade conversation go pleasantly 





And he was never 
malicious. He would scorch a fallacy but spare 
author.’’ 


it 
l 


its 


to receive as well as to give, although he had : 


| 
To conclude : 
I never discovered in him any sign of literary 


He wrote because he was interested and liked to give out his 
thoughts. He was perfectly natural and simple, and was 
found to be one of the truest and most affectionate friends. 
His extraordinary powers were recognised in his lifetime by 
comparatively fewt—those who studied with him at college, 
a few bankers and financiers who knew him personally, and 
a few who used to meet him at the Quarter Session in 
Somerset, old Mr Dickinson among the number. The his- 
torian, Mr E. A. Freeman, constantly used to talk about 
Walter Bagehot, and stated that one of the things that took 
him to Quarter Session was the chance of meeting him 
there. Now his fame has spread over English-speaking 
lands and in France and Germany and Italy. 
leading spirits have recognised the services he rendered to 
science and learning. 

Nowhere has that recognition been warmer and more 
general than in the United States, and one of the most just 
and warm tributes paid to his services was paid in an essay 
published some time ago by the President of the United 
States. I have often heard him speak of Walter Bagehot. 
In all the literature on political and economic subjects 
which has appeared in the United States—a literature which 


* I have taken some of these quotations from the Western Daily 
Press, the Bristol Times and Mirror, and the Langport Herald, all of 
which gave very good reports. 


+ Yet it may be noted that our three chief men of letters, 
Lord Morley, Lord Bryce himself, and Sir George Trevelyan, 
were among his personal friends 
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is larger than am ong st us—there is no sing 
bear f Bagehot’s influence. Students | 
does not bear some trace O 3agehot’s ir 1uend¢ ee | 
of political science ‘ues look upon him as having inaugu- | 
rated a new era in the study of the subject. I should like 


to acknowledge my own indebtedness. 


|| If I have quoted too freely it is because I know that | 


i} readers of the Economist 


in all lands will appreciate 


|| this glowing testimony from a friend of world-wide | 
fame still happily in full vigour, and destined, as we 
ail hope, 

|} country. F. W. H. 





THE BOOM IN THE RAG TRADE. 


j 
| 
| 
to render many more services to his age and | 
| 
| 
(FROM A CORRESPONDENT.) 


Tus branch of the textile industry has not received 


THE ECON OMIST. 


» book that | the ineanbitis mavens which have been made du 


j e z ° 
‘the attention it deserves, for the general commercial | 
man has no idea of the millions invested in it and 


annually turned over. For instance, it is doubtful if 25 
'| per cent. of the woollen fabrics which are produced can 

be styled pure wool—that is, made from the genuine 
clipped from the skin of the The 
nae proper, therefore, covers a Very 
the present day. 

Dewsbury, 
the 


rticle sheep. rag 


1 = 
large 


} 


in Yorkshire, can be called the centre of! 


English rag trade, several sales 


| every week. 


i 
|| associated with the mungo and shoddy trade; the word 


| mungo being derived from a dialectical form of ‘‘ must | 
| go,’ ‘“mungo”’ being the Yorkshire way of saying 

| “*It must go.’’ Mungo, I believe, is pulled from new 

|| hard cloth rags, and shoddy from soft woollen and 


j 


hosiery fabrics, though of recent years the art of sort- 
| ing rags has so developed that to-day it is a big 
specialised industry. In normal times large consign- 
ments of rags pour into Dewsbury every week, com- 
prising stockings, comforters, hosiery clippings, and 
|| the like, which are sold by public auction, then taken 
|| and sorted by the mungo and shoddy manufacturers, 
and afterwards sold in the pulled state to woollen manu- 
facturers, who blend them with wool and cotton, and 
thence produce some very saleable cloths. To give 
‘| some idea of the extent of the trade done foreign 
| rags, I give below the yearly imports into this country, 
| de: ling first of all with pulled woollen rags described 


4 


|| in the Board of Trade returns as shoddy and mungo :— 


i 


i Weight. Value. 

1 Year Lbs. £ 

i] DU Wiebe So tects cdi. 5,041,289 .... 44876 

iH Mn UninGneks aicaenei es - 4,512,128 .... 66,495 
Mae iWssanae Riedie kee 6,837,114 .... 97,280 

i DERE Gikckuncseeuenec ewe a 5,456,819 80,573 

i| ES eee ne . 2,901,798 .... 41,286 

1 CO fe go OR 3,724,973 .... 53,841 
DV icitioulvatedwagcous ss 6,256,930 .... 90,153 
PEED Susssvbuacienscebuer 5,569,596 58,095 

|| When rags come into the country in a pulled state they 
|| are ready for actual use by the manufac turer, but un- 


|| pulled rags are really of more interest from a com- 
|| mercial point of view. Below will be found the official 
figures for imports of unpulled woollen rags, showing 
|| how much they have been affected by the war :— 


I . Weight Value. 
| Year Tons. £ 

| eee usinan 39,059 764,794 
ED sn Rta mesweweraen <6 EE cows 899.380 
t Re i eke Pilea tt -- 58,9944 .... 1,147,397 
{ Fee ie<eae 56,538 .... 1,107,101 
| ee ee 968,008 
1} SES “habienenadicavnShehwe IE eies 1,104,179 
i OS iisessnoigibteic eee ek va MULES E kccs 848,424 


22,4235 .... 


eee eeeeeee 


632,935 


It will be seen from the above that supplies from the 
|| Continent, which is our principal source, fell off very 
|| materially last year, and this has seriously affected the 
|| m market. A rag merchant said this week that a few 
| 
1} 


BEES wsse- 


| years ago he was paying 3s per cwt for grey linseys 
|} which to-d: iy were selling at 28s per cwt, and anyone 
| wae carefully considers the following figures will see 








LL 


field at | 


] 


i inter h 
being held there | mterests than 
Ss the Thrift Stat - - . all 
For the past hundred years it has been | *" Varted States an 
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the past twelve months :— 
Feb., Feb., Feb., Feb. II 
1915. 1916. 1915 1916. |} 
Description. Per Cwt, PerCwt. Description. Per Cwt. Per Cwt 
Zest English stock- s d s djIrish merino and s gd i 
MOG vccccenea 64 0 .. 100 0 serges ac 2¢. #6 @1 
Dute h black stock- | Irish wool cloth. in me © 48 0 
I re ea 78 O .. 140 O} Irish new clips — Rw Ol} 
an clippings ...... 30 0 . 102 0} Scotch finecloths .. 3 6 .. 62 
Black serges........ 38 0 94 0} Scotch coarse cloths 30 0 
Cheviots.....ce- ~~ aa 53 0} Scotch new cloth 54 0 
Dark worsted ...... 20 82 0] Scotch stockings.... 73 0 124 ¢ 
Dark cloth... ll O 76 0} Scotch angolas - 10 0 
Dark flannel........ 21 O 60 0! Scotch best white 
Unripped cloth .... 11 0 30 0 MN s 6 66esdaceces 107 O .. 124 
Mixed woollens.... 35 0 64 0} Sc tech carpets...... 24 £ ¢ 
Wool bodies ........ 17 3 .. 32 O} Welsh strippedcloth 26 6 G 
Lindsey shirtings .. 8 6 .. 14 O| Welsh stripped lin 
BEATINGS. i.ccieesss BO 8 «o Oe 8 SUG vicacusss » 38 21 ¢ 
Best white flannels.. 83 O .. 110 0} Welsh mixed wool 
New white flannels... 92 0O . 142 0 lens ia ae 
New lindsey cloth .. 8 0 32 6| Welsh stockings.... 65 0 2 ¢ 
Best lrish stockings 58 C 96 G! Welsh plaids........ 2 0 48 Oj} 


oak merinos | 


rags, mungvo, nd | 


Wool has risen on average 75 per cent. 
outbreak of war, while 
risen anywhere nai 300 to S00 per r cent. 


since the 
shoddy have 
and supplies are most difficult to obtain. 





COTTON DUTIES AND THE INDIAN COTTON 


CROP. 


delicate subject 


in discussing economic || 
India, and | 
Manv will, | 


THERE is no more 


cotton, with which Lancashire, 


vitally concerned. 


therefore, follow with close consideration the fortunes of || 
the Indian Bu let, and especially the advocacy oO ‘ } 
tionist changes in the Indian cotton duties. Sir Will 


Mi Ver 


could 


pleaded 
« asilyv 


There was no reason for any c 


the excuse of a small Budget deficit, 


have been dealt with by ordinary methods. |} 


hang India’s fiscal policy 


1e war, and least of all in so important a brane 


ian cotton trade. Lord Hardinge, in his fat 
n the Budget k 


1 1} x 
ist wet k, Sp me aS fOlLOWS 


h to be very careful in not reading 


claration an interpretation that would not be justified, 
think I am fully justified in saying that it contaims an assurance }) 
that the matter will be reconsidered after the war in « t 
with the general fiscal policy of the Empire, and that the best 
terests of India are being taken into account. In postponing 
the decision about the cotton duties, which, after ll, for 
fraction of the fiscal system built up in India, we are all unar 
mous, I think, as to what the best interests of India in « 


tion with the cotton duties may be, and we regard this de 


tion that I and my Government have been authorised to make in 
the name of his Majesty’s Government as a far-reaching p1 
nouncement of statesmanship, full of hope and promise, im} 
ing as it does the possibility—or I may even say the prob 

—of a broad reconsideration of the fiscal interests of Indi i i 

a new angle of vision. It seems to me to mark a new departure 


in that it places the future position of India much higher t! 
would have hewn done by the si imp le acceptance of the pro] 

of the Government of India, and | = nk the Government a! 
people may, with this declaration be 


PoOpic Mid), re them, await the future 
with patience and confidence. 


This decision to alter the cotton duties | 


postponement of the r 
, but let us mark the anti- 


may be received with ee ree 
ci ations of wide fiscal chan; ges when the war is over. 
‘So much for the oon duties themselves. With re-} 


gard to the figures for the Indian 
official forecast of the Indian cotton crop now being ha 

vested total area of 17,967,000 acres, with a yi 

of 3,8 519,000 bales of 400 lbs eac h, a decrease on the previous 
record one - 27 pe r cent., both in area and outturn. Twel 

months ag under commercial advice, the estimate for 
local, other 'th 1an mill, consumption was raised from 45! 
bales to 1,000,000 bales, 
alteration has been made in the last and preceding years, | 
the result is, to say the least, misleading. When the esti- | 
mate was reduced, some years ago, from 750,000 to 450,000 | 
bales, we pointed out that the attempt to square the circle | 


was based on wrong premises, and that an examination 0! 
i 


cotton crop, the final 


Z ives a 


the yield in several districts would show where the returns || 
were far too conservative. For years in the Bombay area 
the outturn of Comptah and Dharwar were, on an averagt 
50 per cent. less than the cotton received from the Southern 
Mahratta country at Bombay port. In the last year or two 1} 
they have been rectified. The position in the Madras Presi- \| 
dency was even worse. The data supplied to the then | 
Director-General resulted in a re vision, and the estimate s 
now issued, though still conservative, are nearer the actuals 
The Hyderabad figures are obviously far too low, and 1 
quire looking into. The Director-General of the Ni zam 's 
Government, it is stated, reduced the estimates of the district : 
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1! authorities from over ¢ 000 bales in the past and present 
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season to 400,000 and 450,000 iles respectively. gut he | Ay =a - e- on 
 evttatinal i hat the viel Foinine British dis. | NOTES ON usiness an inance 
OvVeTIOOK d tne tact that the vreld 1 ad ning britisn dis- . . * 4 
1} tricts of similar cotton, where the outturn per acré ceeded 
i bs in both vears, in Hyderabad iS ay ntlv only 
1 wep } r ' +1 lx ; . ¢ , 9 t r ty t ? 

11 45 and 55 lbs. respectively. Manchester and Free Trade.—-[he absurdity 

} a eas 1} : satt ee a onthe iii aialn 9 . 3 s ' cop - J ‘ Af 

{ In e€ TOuMOWITS ic Wwe Ss v TOW! ¢ ‘ ‘ idea circulated in laritt Reform new i rs that Wlan- 

te 7 ld in é Y fel ort 1 ] | + 1 + 
esuin ie yield | ; Ss I | l chester and Lancashire have recently been converted 
‘ mm Drought into sight :— | y . 1 1 1 ‘ 
: : > _ > rrotection because tne Manche ster Un iper of 4 - 
(In T ) anpsS of Bal } merce las voted ) eig t to five ival { i I ee-t 
1 + 
nemoran¢ n or tne a tors is ist ed D . 
' * 1 ‘ 
4 Approx I ng record trom its history 
I : 2 
' 
year mstimate mate ‘ . 
ci ( \ r ¢ e Man er ( er of Commeré on 
f Yield rops ral 
; : [ex ‘ 88, Mr H. |! H ‘ now Sir H 
ge aa eal ' | , \I Vir R sect e folk 
DE cdedasceea es 3,691 4,746 1,055 28°6 H 1. —— IrR. B ere % 
a a . ara : | ' ; f ( 
NORE bo cckweccads 4,718 5 341 623 13-2 ‘ : : a 
. — ~ = } | ‘ . é 
1910 ll eee ° e 3,855 4.974 1,121 29:1 > > VY « : Vv bas " a > pes 
, , Cc . ¢ ‘ | ’ Poe 
l 3,288 4,643 1,355 41°2 rs narkets « IK 1 
] +610 5,019 409 g should | t eq yx S ! 
- ns -| of Impe l and local taxation wh t vould ive paid 
‘ " 75 1 * £ > ef ‘ . ' ; ' 
SNOEORE écncewks 4,032 4,345 913 22 6 if produced or manufactured in t Un IN fom.’’ 
\fter dise ; < es ion \ S I ] r 
a4 AF ccocese ececece C ) | ¢ j ‘ 
. 1,619 13°9 sident (Mr T. H. G ) to ‘ overwhelm- |} 
, yp coccccs e 0 + | ’ 
115-16 . 
\ below Y Clal « tes of e la and ( ‘ ‘ kexe 
< \\ < 1 « } Show t At the t x < Teso 1 t 
> 4 I \ “ae é S orn of irea il j < t- Chan er <« SLIMY: ( = oF 
t s felt t t } } sti 4 t ce | 
; Yi< t t ‘ 4 f ¢ « 
(In ‘l \ sand | < j Opinion oO , . 
} | 1eV ere lore l i 4 1 L 
4 ; ? ving con er | 4 ition sseqd } > < 
} v ene eeti é ( eT 1) é G 
1914-] 1915-1 \ l 19: | Kar j i<c CO oO ) ¢ S on Té 
va : 
a and Baroda 6.721 7 48] 1.77 l th ews of the (4 y S 
169 iwms } Ite no ‘ oO tf < s of | ane 
l 418 & 8 I ‘ ‘ — Sins of ( ? 
U ront 47 } 14 ll « i i I y it 
, ! ; 
vince »] 334 ) 486 262 It was -*) l ta circu sic id De a I . 
na { $21 244 124 6 t ‘ \ yr ' 
, en mi ro ( ny SK 1 < 
Mi wara } + l } , ° , : 
( a ia 1311 l } } 29 ; Oo. oe n oO ipprovai Oo dis yr < ¢ 4) 1S ré - 
5.179 L&E 2.869 79 747 gw i tion 
( ul Proving } 1,522 1,192 318 ? 1 ' 
; ; A . a 18 | Of . ‘ y ere titl tt vote é i ent + ¢ c } 
ar and Orissa gl 7U 68 14 Lé lé some of the firn sh ng aris t te ft . ; ” ¢ ere 
\ m ~_ 4 Li 12 11 | , wink’ Sso vote ipproved of the < lut on passed | | 
H al +8 ( ) l 400 450 | * ’ IS ae oil. ' 
’ 4 2,11 2,188 24 7} the bo , and 187 papers, counting 22! votes, expt ed 
vs — ‘ 14 i d sapprovail > 7 papers we InvVa l 
iat 270 190 ; ‘ 7 | : / , ; | 
ia ’ \t the meeting of the Chamber in February, 1889, there |} 
; l 17 } R19 was n elect on f director Lhe ¢ reat or ee. 
4 f fiv uY ] members of the Doard < opp sed nv . I ilr- ; 
; . ' slecan: sadn oft a eer 4 , Io mnt a. 
vears we ie added another table, showing | *“ — WETS alh GEN a sie e . 
> | 
. ‘ . j cted 
\ ited quantity of each description of } ‘ ‘ 
} - 1 ‘ . } ' 1 ‘ 
‘ | luced. We do so again below. For the first time | The above is the only instance recent times ' ( 
sol + . j see ff +t, oan . 7 - ‘ 
is followed our lead for he present | our correspondent has been able to find of a vote b 
: a -_ ? ] ‘G | ° ' c 
=~ r in some respects in regard to classifica- D the Mancheste ( nb of Comn 
ao trade. It proves, if it proves anything, that Man- |} 
(In Tu 3AN ACRE and Ba } chester! and Lane ashire are! ' ) etre 
> Y i 1 
| to kree-trade than they we 1 1888, seeing that the 
Acre Bak NY 
Des | are now five Free-traders out of t teen 1 the - 
| ; . 
4 ire 14-] 1915-1 \ ge! 1914 15-lé ; ester ( imbe of Comme e, wherea then the p ' 
" , ‘7? 1 * , ? i 
é B a 1,478 1,528 1,21 289 2x 338 | ONLY ibout two out of seven ! 
Nugger (Bomb 190 41¢ 09 2 79 33 | 1 
al India 13lt 1,519 999 2. 216 | I = | 
; 3.179 3.186 2.869 79 830 ‘ ' : | 
ral Provinces ........ 1,329 | 1,522} 1,192 . 276 The Budget and Speculators. A Stock Exchan 
abad . 2,678 2.85 2.576 2% 520 4 } : i . . 1 
ies Senses — 2,884 6319 a con i correspondent writes:—The Stock Excha e, ratne 
tal Oomras ..... 10,165 | 11,055 9,060 1,722 2,079 2,053 | curiously, views the dvent of th Budget with com- 
a i: j 1 ; 
uy (part)..... 27 32 5 & pos ( Peace- ri¢ opnecies ¢ creas¢ | ( ne- 
ab 1 60 38 $86 196 | , 1] ‘ saa 4 
eceee Ay ) weCaiLV l er¢ 7 ( ( ( i i i 
West Frontier .. 17 li 14 g | *t%, espe _ ‘ aie . ‘ 
i Provinces .. aa 1,251 79 485 at amount, cause anxiet ind be , a if in tne Co I 
tana ‘ 4 411 124 166 66 } P 6 F 
A r-Meywara .. 44 17 l 2} market, nd de press all tner ecurities ¢ I 
: : 4 x | Y . . . mo 4 . er . — 
: ceeec ges no 18 . “| ment order. Nowaday Ss, howeve , taxation of one k ] 
and Orissa ....... 81 it 10 16 | 1 : ; | 
— ——-|- — | and another is accepted as such a matter of course that 
al Bengals 3.532 54 22 573 | . \ 
a ee a 7; not a market in the House has undergone a tremor |} 
Dholleras (Bombay) ...... 2,070 501 692 10/ through anticipation of what next week’s Budget 
ich (Bombay) . ae 1,12 1 310 229 | : he: | 1° | f firey] ' 
pta and Dharwar f speech may Dring forth. In his search Or iu SY ii 
Bombay , 797 268 is 198 “. ° | | 1 Recast 
We eaceiees 1,737 ao 295 revenue, it is to be hoped that the Chancellor of the 
295 117 Lif 51 i . 
. ‘ E 1 e.4° 1 j 
_ a " Exchequer has not overlooked speculation, since here || 
WAS CORNED givin cxcccies 39 317 4 9 ts ip ; i , it 
Hyderabad (part) ....... 670 721 644 70 80 9} lies to his hand a useful source of money-getting, ans 
‘M4 
IOUS cascncssnese 9 92 14 4 ts a en atl, af 
rae ( . gts st 105 1 a 15 a | one @asil and cheaply worked It propabie that 1 ii 
~aUTas (part ox 979 929 ; 36 80 113 | re’. j 
, > 1.4 1 7 ' 
Total Westerns and) ——— a - - ~ ~ many people, even amongst speculators themselves, || 
Northerns......... 1,793 2,560 1,975 185 273 279 ini, dimitad tier aadaant: taf € gwambiine in ctacl suet 
Coconadas (Madras)....... 24 309 275 | 49 40 4 | have much to say in defence of gambling | OCKS and | 
Liems and Cam bodias 


Madras) 319! 270) 280 0 33 | shares during a time of war. Apart from other objec- || 

mnevellys (Madras) ..... 566 562} 671} 102 87 14% | tions, people who ought to be lending their money t 
rs (Madras)........... 156 45 40 35 5 4 ~ : 

MNT, ncccnsssedcoeves i 33 34 32 17 12 3] the Government for tl 

Bul ad | 


1e prosecution of the war are 





TM setae ence eneeens 215 270 190, 39 42 47! employing their funds in the purchase and sale of 





| 
Grand total -..+-| 22,335 | 24,595 | 17,967, 4,306 | 5,209 3819 | speculative counters, their gains or losses being of 


| Average 5 years ending 1913-14. * Excluding 1911-12, 611,000 bales. 
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| transactions causes a needless pressure Ol work. 11 | ne pri Mins r began, our 
1] oc far—vcoes | being quoted over 200 per cent. above the « 
| murmur—it can scarcely be called a cry so lar-——sg ey ng t 1: 
: ' es ante es , n the Stock Ex-| of July, 1914. The lowest gain of this group 
| up that there 1S toOO MUCH Speculatmism * } ue ' a ae line 1 ¢ - 
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= oS ° 73 ° ‘ ; ~ t e ] ices sak cr ) 
li} allowed to continue, why should it not contribute ; : “— o 
aiivy i 4 Pia sila . ,ily e i bX - 7 ; 
i} ’ 7 { \ - LIf T ; eo * ) Zae* CTILS “oT in¢ Cres 
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i} ee ; S « 1 . 7 } | IIo ( to 27.560 cents: « Stl C4 ‘ 
\| seeing that it benefits verv lew peopie inaced beyorne ; 7 ; 
1} _— * - * i Pa cr Bi. > 20.73 ( 1 ( copper! Wi IOS Me Cé 
} . 1 4 » ( ) 
i the cir mmediately concerned: [he Cha ~ | } : f ‘ 
oe i , 29.25 ’ ‘ of spot | q 
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' 1 1 | 1 1 tin to delayed shipments and to the unprecedented 
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that in the case « 


1 ’ 1 
lands hail-a-aoze 


buver, a tax of 4.6 ss would be obtained if one sid 


§ coo shares being sold and changin 


n times before coming to the ultimate 
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only—either buve 


when prices are g& 


| 
| 
} 
i 
i 
! 
| 
lit. Speculation re 


r or seller—were called upon to pay 
‘cks little of stamp duties and the like 
ing up. The spectacle is presented 
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of many thousands of shares changing hands in the 


7 Ty, 
the Inland Revent 
transactions ire 
cash, every City 


and that there : 


not have the effec 


dent writes from 
development has 
commercial mark 
than the marked 
classes of metals 


but, contrary to 
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to 45 cents per pound, an increase of 718 per cent. 
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Stock Exchange every day, and the great bulk of bar- 


1e stamp on his transfer ; but although 
nowadays supposed to be purely for 
man knows that this is not the case, 
ire hundreds of instances in which 
gambling for differences, although on 


’ 
a scale smaller than thev were accustomed to before 
the war. If these proposed additions to taxation did 


‘tt of checking the gambling in stocks 


mn 1O the 


a substantial contribut 


itry. 


The War and American Metal Prices.—A correspon- 


Boston under date March oth :—No 
been more strikine in the American 
ets since the European War begat 
appreciation in metal prices. \ll 
have registered an emphatic advance, 


; ae te 
popular belief, the most pronounced 


urred in copper products. The metal 


highest appreciation in price is anti- 


advanced from 5-50 c& nts per pound 


lin piates record the smallest percentage ot gain, 


selling now at 4 cents per pound, compared with 3.30 
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{ 

and shares, thev would at least have the merit of laving 
speculation under a | tor ne 
needs of the cour 
vain has not occ 
which shows the 

mony. This has 


cents per pound on July 31, 1914, an advance of 21 per 


cent. Some of the more pronounced gains have been 


made in spelter 
19.25; in alumini 


to 63 cents per 


‘ 
um, which has gained 265 per cent., 
pound; and in sheet zine, which ts 


which has risen 297 per cent., to 
t 


selling now at 25 cents per pound, an appreciation of 


257 per cent. 


en metals now are quoted at prices 


which show an advance of over 100 per cent. above 


ts penny a share to the revenue. So} 


ains going scot-free of any tax. The final buyer pavs | 


a4 4 1 { ‘ 
ns out Of a total exp rt ol 1.070.567 
i ‘ 
Es ce es ( 
of Wali sulphate, out of a total « xport of 133,358 
tons, Great britain took 13,887 tons and ¢ 
1,705 tons. VWoudtiess before the wa We rad bees 


on Germany tor aniline dves (about 


per cent. in value of her total export to us in 19g 
nd for certain descriptions of glass, chemicals, 
electrical appliances and scientific instruments; but 

at a price we could make them all. On the othe 


hand, of German exports to Great Britain in 1913, be 
sugar made up 13.3 per cent. of the total value: il 
woollen, and cotton cloths and goods of all sorts 
nearly 11 per cent.; iron and steel, manufactured 
partly manufactured, 8.8 per cen 

h in value of the whole British export to 
Germany in 1913 is accounted for by coal, which } 


amounted to rather more than o 200,000 tons, against | 


’ 
‘ 


’ 
. Rather more 
le ‘ ‘ 
than a hit 


190,000,000 tons, however, raised from German mines 
On other parts of the British Empire German de pend- 
ence is much greater. Of jute, she imported for home | 
consumption in 1913 154,241 tons, of which nearly 08 | 
per cent. came from British India; of 477,945 tons of 
cotton imported, 57,520 tons came from British India 
and 40,555 tons from Egypt—together nearly 23 per | 
cent. of the 

ported 198,987 tons, of which somewhat over 100,000 | 
tons came from Australia, New Zealand, South Africa, | 
and Great Britain. (There are | 


whole: of wool of various sorts she im- 


, of course, far mort 
sheep in the United Kingdom than in the Germat 
kmpire.) If dependence is measured by the utility ol | 
the goods supplied, Germanvy’s dependence ts certainls | 
the greater, though for Bradford and other districts the | 
loss of the German market for varns and _ textiles—o! 
which latter Germany took in all £,13,000,000 worth 
in 1913—would be a very grave matter. 





The Income-tax.—A correspondent writes :—In these | 
times of severe stress sacrifices have to be made, and | 
willingly made; but surely the sacrifices should be | 
equal, at least there should be nothing flagrantly un- 
equal. A glance at the table following will show the 
steady growth of inequality in the incidence ol the 
income-tax :- 
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i wide 1 9 between high ) 
5 hile the rise ince the beginn iy Ol the year has 
ronounced. Last Pools have been booming, and 
price shows a remarkable rise. Prices in the 
Nigerian market are likely to go higher, for outputs 
t » wl 1 the rainy > 1 hich } 1; t 
Case when the rain season, whicn is aue na 


time, sets In. 
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YCCKS 


The statistical posil on 1S at 


ent strong, and the price of the metal ts not likel: 
|| to be much allected by peace or rumours of peace 
The Cunard Report.—In spite of the loss of a yreat 


of passenger traffic, the Cunard Steamshi 
is able to show a large increase in earni 


| to maintain last vear’s dividend and bonus of 20 
; 


per 
1} Liner companies have naturally suffered heavily 
| the war, and owing to the submarine menace 
; i} Passenger traffic across the Atlantic has to a large 
|| «Xtent being diverted to steamers of neutral flag. But 


in freights owing to the shortage of tonnage have 
more than compensated for this loss and for the ad- 
| Yance in expenses, and a considerable sum will have 
|| ‘o go to swell the revenue. The following table shows 
the company’s record since 1911 :— 
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Central Argentime Dividend.—-Some surprise and d 
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the largest carrier of maize in 
likely that such a failure wi 
Southern the Western lines, 


recently been improving. 


ure 
} -* 
the country 

1 - 

ll aff 


or 


eoiomnioniaiammcinnmmeaeiete initia ace een ae 


ooo 





“F 


: 
4 
i 
Se 
: 
a 
ie 
2 
a 
a 
Bt 
| 
Fy 
5 
ee 
i 


peg tp .bsy eerie feet ce nda 


ee ed 


‘ re 


Sa ae a ok 


the directors to wipe 


| Reserve, deprec., &c.. 
|| Pref. dividend...... 


| Ord. dividend ...... 


| recently as 1910 it amounted to £°329,000. 
| profits tax will therefore 
| company, for the years on 
| made were 


| sheet at 
iage of la 


| put. | 


| Quite a sub 


} section of the 


| the employers for an increase in wages. 
| of the spinners is for a 10 per cent. 
j 1 7 . 1 

| WorKpeople in the 


| 1 P 
the end of a 


living as a result of the war. 


i Of 


| then intervened, 
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for excess 
Net profits 


pay a substantial sum into the Exchequer 
profits duty is the United Alkali Company. 
have risen by £125,000 to £327,000, 
and to resume the payment of an ordinary 
after a lapse of three years. The following table sum- 
marises the results for the past five years :—- 


1915. 


j 


1911. 1912. | 1913 1914. 
£ £ 
202,081 326,986 
25,349 32,462 


} z 
221.173] 178,604 
48,033) 32,975 
269,206) 211,579 
50,000} ue 
186,23¢| 186,230 


306,97( 
58,669 


Net profit.....ccee- 
srought forward.... 


565,635 
75,000 

186,230 
(7 %) 


51,558 
143,410, 208,126 
Pi naiitedine (54 %) | (7 %) 


MOOS cccecssens| (25) - + i 9 
Carry forward . 48,053 25,5491 32,462 50,579 | 


The profit figure is by no means a record, for as 

The excess 

come rather hardly on the 

which the 

particularly lean ones. 
| 


calculation 1s 


been increased by 
reserve fund stands in the 
report 
your has caused 
pply of raw materials and 
‘ 
>I 


and the 
2 25,000. The 


£18,000, 
~~ 


< states that the short- 

~ 

2 7 

su 
i 


t presumably the 


realised aie prices. The 


company’s products have 


: 7 


but in the following table, 


vield on the preference 
Seni “oes 


a7 per cent. 
é i 


‘ Prices of 1915. 
Pres'nt = ids 19 a r bi Pres'nt 
Am’nt. ; : ae rice ve re, 


i Unite i Alkali ord., £sad 


. ac 598,686 a7 Hs 1518 6 
Jo 7% cum. pref., : 

£10. cascces» [aa 9 52 7 3 715 6 
Do 5 % mort. deb. 


United Alkali.—Another concern which will have to | 


es ‘ sk sects iwidend | . 
> ott arrears oi prete rence divide na Dutch 


dividend | 


Dalance- | qdeemable within 25 years, 
great irregularity in the | 


a serious reduction in out- 


payment of the balance of | 
| last year’s preference dividend makes this year’s distri- | 
| bution equal to 8} per cent., 
| showing movements in the 


' 
| 
| 


|a period of great trial for this country. 


cies 
which enables 


| change has 


| tendency of the ma 


227,430 "359,448 
75,000 | 


; 


56,376 = nes _ 
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Dutch Shipping Losses.—Our Niiidiiaialaa ces corre 
dent writes as follows :—The last few days have }y 
The m 
losses of our commercial fleet (including both the la y 
steamers of the Zealand S.S. Company, the R 
Lloyd’s ‘* Tubantia,’’ the finest boat of 
Amsterdam harbour, and the ‘* Palembang,’’ o{ 
Rotterdam Lloyd) have caused great indign 
against Germany; even in circles hitherto not 


| 


1] 


friendly to the Central Powers these losses are ascribed 


extension of the 


to the submarine campaigr 
announced by the Germans. Business on Stock 
been influenced by 
movement last week was upwatr 


these circumst ince 


and while the 
rkets became at the eo dull 

|! heavy. The embargo laid by the British on the 
mails to North and South America has roused consid 


| able opposition in banking circles here, as the Gover: 


ment has given no warning that American securi 
Austrian origin are to be bro 
The semi-ofticial declaratior 
bills of Dat 


ua 


from German and 
before a prize-court. 
coupons, and 


securities, purely 
lt 1e¢ 


| possession will run no risk has’ calmed 


'is admitted that 
| shortened 1f 
No provision has | 
| been made in the accounts for excess profits duty, but 

| the amount carried forward has 


|a month 2 per cent. 


: aa ‘© | been brought before Parliament; the Treasury propos 
company s securities, the | 


: 
share 1 Le ~4] ate | ° e 
hares has been calculated on the period of war over and above pre-war rates; 


| creased profits up to 2,000 fl are to remain tax fre 


POU ince 2,755,000 953 873 873 : 514 6] 


|| year, the former giving a yield of roughly 53 per cent 


Cotton Trade Wages. : spinning 


Lancashire cotton industry, writes our 


Manchester correspondent, have decided to apply to 
The demand 
and the 
cardrooms have given notice that at 


month it 


increase, 


i 
} 


is their intention to make a 


lest for a § per cent. advance. About 12 months 


| ago an agitation began amongst the workpeople for a 


war bonus on wages to meet the increased cost of 
Rather strained relations 
1 


began to exist with the masters, 
t 


and there was a fear 
a big stoppage of machinery. Board of Trade 
and suggested to the two parties that 
the matter should be referred to the Committee on Pro- 
juction for arbitration. Evidence was given in 
London, and last July the Committee awarded an 
increase of 5 per cent. It was regretted at the time 
that nothing was said in the award as to the period 
or which the bonus should be given, but in trade 
was believed that the decision would hold 
good until the end of the war. At the time of writing 
the Masters’ Federation has not considered the matter, 
probable that next week a joint meeting 
trade union officials and employers will 
be held in Manchester to deal with the applications. 


‘ 


circies it 


but it is 


vetween the 


stantial rise has taken place in the deben- 
| tures and preference shares since the beginning of last 


ceedingly 


Furthermore, in 
the duration of the wat 
England maintains the severit 
her measure for excluding Germany and Austria 
the outside world. Subscription to the second 
Loan, which bears interest at 44 per cent. and 
will be opened from 27th 
e price of issue is 100. AsT] 
amount of the loa 
anticipated, 
is a plethora of money in this country, while p: 
3 per cent., and the rate for loans runni 
A bill for taxing war profits h 


public mind. many circle 


this month. Th 
written, the 


25,000,000 fl. Great success Is 


20th of 


already 


discount is 


to take 30 per cent. of all excess profits made du: 


Rates of foreign exchanges moved within narrow limit 


| as the following quotations will show :— 


March 4. March 1], March 18. 

London 11.234 .. 11.31 11.264 
New York 2.36 7 2.37 oe 2.36 
Paris ..... 40.024 40.174 .. 39.70 
Jerlin.. 41.65 41.62% 
VieHGE. «is. 29.05 29.10 
Switzerland y -. 45.27% .. 4.10 
Stockholm . 67.55 .. 67.95 
Copenhagen ... Gi.do 39a 57.95 


The results of the first Sumatra tobacco sales were ex 
favourable, America as well as German’ 


1 


’ 


. . : len 
being in the market on a large scale, notwithstanding 


the unfavourable rates of exc ian for these countries 
for the importation of gold from New York to meet th 
tobacco sales appears impossible. The prices wer 
generally from 75 to 125 per cent. above what was est 
mated. The highest price was obtained by a lot o 
504 packages of the Deli Company, which was sold 

402 cents. the half kilog. 
sold their packages at the following prices: 


First Auction 
1916. 


First Auction 


1 
| 
} 
| 


yes of 


Cents. the 


Half Kilog 
dam Pounds 


156 Amster 


ROO COGUET kc evdvaesscecs 
Senembah Company ........ 
Deli Batavia Company ...... 
Amsterdam Deli Company .. 
United Lankat Plantation .. 
Medan Tobacco Company.... 


| 
| 


On dam Pounds 


oOnw 
08 


Several shipping companies have published financial 

comparisons with 1915. For 

Steamboat Company has earned 1,663,000 fl, agains 
51,000 fl in 1914, and 495,000fl in 1913; a divide nd o! 


i 


¢ 


The prince ip: il compat es 


instance, the Holland | 


| 
: | 
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A e 4 O I T »— 
A pri 5 I. Ss . 627 
——— a —_- _ ieee 
»7 per cent. 1s distributed, against 13 per cent. for 1914 ‘ se in ex ditu Mi 
7 : ‘ Vit 
i} and S pel cent. for IQ! 3. Van Nievelt Coudriaan 3S. a large measure, d iat } 
|} Shipping Company shows receipts amounting to} duties imposed I 10 ‘ 
} in Tide * ' .: ies kai 9 : ; er 
1} 4,102,000 fi, against 702,000 fi 1n IQI4 and 957,000 | caused *; slump, yt the abnormal 9 
it . , “ Dears 9 : } _ ¢ j } ’ } } 
iin 191%. Out ol the net profits a dividend ts distributed | been earned bv the working classes in 
the rate of 100 per cent., against 10 per cent. for | stores, &c., during IgI15, has enabled 
i 1914 and 20 pt r cent. for IO1 3. Snap the ningers at the increase in 1 es lhe 
i < xpendi ire Given avpove, however, GOES ( 
| ine full extent of the incre se, aS no re . e ; = 
: \ 1 i ' ' 
The Scandinavian Gold Problem.—After due and| able with reeard to the an .f ! 
' bd ) ' : 
|! somewhat protracted consideration, Denmark, writes! duty free to the men in the trenches ‘ 
j + } ] ] ! 
Copenhagen correspondent, is about to follow pitals hich fall outside é Home ( ' 
ll Cweden’s example bv temporarily relievine the Danish fic ; , 
Sweden s @€xalmipie Dy cmporariy reneving tie danish noures ihis amount 1 itself n i | ¢ One 
. st at eee 1, ; 
National Bank until the end of October, 1916, from the \ soldi the other da idmitted to smok or 
ligation to buy from anybody who might so desire erage 30 cigarett a < no ‘ 
, | ele 1 ' 
|| fine gold at a price of 2,480 kr per kilogram, less } per | tional case lf this rate of co imptic were o 
Hl ce it. for minting expenses. At the same time, the} throug! t a \ { 2 OOO OOK t t 
+ 7° 7 1 7 - 
lint has been relieved to the same date from the! as ng th eo carettes t t 2 
. 1 - . he ] +} ; 
ition to mint gold coins for every come: Che | hur d, the da expenditure ruld 1 t to some- 
1 f ' 1 : ‘ ae + 
lembargo on gold from Denmark has been maintained. | t g £,90,00 
} ° . . - 99 : 
|| The measure was introduced into the Folkething on suiinidieaeiiduiiiidiasinne 7 
| Pf 
i} vq j = +l 1 ¢} ‘ > }-y\ hre ttir 
| larch m7th, passed the same day at three sittings aaa eas ll : 
é ‘ ; asa Bonds as Contraband.—The | cught to | 
ivh its three readings, was sent to the Landsthing : ; 
4 ‘a A 1 . . <OO0”C spirits il PricVANnces ( nstitute nanniness 
ter the same night, and there referred to the financial | { : 
a ‘ . i> ( Lie] igy < y I I I eS ( 
|| committee The Danish Ministry for Commerce had 7 ' 
! , ‘ : marines, thev have s < vy 1 j t 
d the board of the National Bank to make a pro- 7 7 ' 
j CCOTaInN LO l ( ey? 
= nag ae ; v 1 , ¢ 
D il in this connection, and 1n their reply they say , , 9 
} a - 4 : Handel ld, there 1s n ( ast { t DOUT « r treat 
Denmark has not noticed any excessive influx of ‘ i. 
| a ; : 5 1 : ment of Dutch ma \ enti f Y ‘ 
but it is admitted that one can get too much), , . , 
£ : : taken oft the mati ) it passe throuch , 
old, and conditions might arise when, under the old ; but the D ( 
. Waters ) ii¢ A move 4 ( 
° , 1 1 ’ 
order of things, the National Bank would be compelled 5 ; 
ld at higher tl ld could be boucht | Protest. against 1 of « rritorial 
Duy wold at a price higher than goid could be DOUgNt : 
Ys ven he a 1S" | Within the last few weeks, too, we have bee ia 
i on the world’s market, 1 the bank were free to deal. tT 3 ‘ 
! 4 : , ~s 2 B ; 4 7 ry! iS, Col ) IS, Staoc Cd é OT pre co tT 
liGsold keeps tlowine into the Vorske rank, and into } j : P 
7 — ‘ ‘ . : —_ ; Mt - Handelsb id unde { ds, to bri trem betore a i Zt - 
other Scandinavian National Banks, and on March ve : i > o Britis! 
7 . ‘ Ol aS CO! i ( > I i ne T1 1 Ce 
th Norske Bank’s gold had reached the record figure ' that 
; ‘ = ‘ js a ; Cc ( y t INCUTE te it ram iS ‘ LV ] ere I 
of 140,228,000 kr. It is understood that the Norsk: ae 1 a of ' ‘ ( 
. f Sf ee re I ) lave } ‘ é 
Bank will follow the example set by Sweden and mort ' i 
a _* rhe 1 ¢ , r es WI } lé < = 
ently by Denmark. The circulation of notes amounts | ;-_, ; 
‘ : isning credits tne Sto S DO? l 4 
‘ Q. ee re ee ee ia coh ficur > 
» Ie 3,490,000 kr, whoien al O isa V¢ h on igure , of neutrals do not in . nv ris ‘ : . 
(8.922.000 kr of these are subject to the excess fee, and ' ' ‘ 
4 elec! mm cone aes, Line aCltit (ire i I { 
; ; , as : ‘ g 
possible rise of the rate of discount. lhe Norske | .., ; the 1 aM ' S 
: : ‘ cause the k disturbancy } 
» 1 | ¢ ' 7 1 , 1 r 7 ’ 
Bank has also been ca led upon to assist the Excheque Kxel r¢ - The Handel l I , AA I~ 
with a couple of advances—-10,000,000 kr for the pur- forted., d asserts t securities valued at mar . 
chase of sugar for the food-providinge commission, and Rear 4 ] 1) 
, ] 1 i. + 
ne 8,000,000 kr for the three motor vessels the State seal ‘ reac oy ee ?? ry t 
yO ht from the | ast \s) iti Con pany. C onen- eas 1 fo the sel ‘ nao ¢ is ¢ ‘ ed 
n, through Norwegian middlemen, for the trans- | ¢,)1,, ‘ 4 
nort of food from foreign ports to Norway. : ; 
! > : As o the sto Ss. W OW Trom exce S( < t t the 
aes — amet are of an absolute Dutch origin, even when they bore 
German stamp. For they have been bought her 
The National Tobacco Bill for 1915.—In a previous | Russian and Danish municipal loans, simply under t} 
ve gave an account ol the Nats ynal Dr nk B j ence of a mong I dance and the low rates of ex I 
; : ‘ ‘4 mt ‘ 1+ 4 + yT tr 
IQOtTS, a i we are now al , thre l 1 the Ce rtesy Which | s nere ihe moment an at er i 
\ 1 t 19 4] \ New Y« eX € pOSsi they w » anid the 
e National Anti-Tobacco League, to add th 1¢ es | \ | ' id t 
: : : most cas eretore. Grerman id nothing tod wit 
: t national consumption of tobacco during ah ; a 7 
s 1 ) ‘ ; a! » 
ne period, as compiled by Mr R P. Moncrieti, « ; ' 
i < ] +¢ + thy, } ( r . 
+] «3 ‘ t | ( ! | Lil¢ Oli »O Ss ere - 
castle-upon-Tyne. Fe estimates that the total ex-| 4 , “gle ; 
iets 1 4} overt ; ce. which savs that coupo! 
iture for 1915 Was #,33,451,000, an increase Ol aq me next seni ’ l ae CO > 
e “~- a ‘ . e I stamp - a4 m4 er na 110oOMn ipout I ppt d 
{.4,840,000 over 1914. his expenditure is nalysed O Op, | a 
“wee . 1 enemy (¢ 12 l | would pe equa 1¢ we re d 
he following table: oe 3 ’ “2 eee ’ 
; 1 : ‘ * neutral ror ‘ . so the absence OI <¢ rn K | 
Expenditure. ( umption al 1 Handelsblad al 1 
4 : 7 , 7 itse¢ SUST US i ie janselso 1 aiso complains 
\ reign-manufactured tobacco £ Lbs. Ss : ‘ ' 1°11 ‘ , 
a. CNG ccceacsenteeunweds stccee Qe es 973,009 | bitt ol - deciaring StOCKS, Dilis, anc Coupons 
= é ‘ ‘ ; 
Cavendish and Negro Head ...... 54,000 .. 194,000 | contraband, and reminds us that ce the outbre: 
Cigarettes ...cccccccccccccees “ 279,000 214,000 | ,, enormot English holdings of neutral stocks 
| . Snuff, &e Coeerereseeesesesesese 10,000 26 000 ly ld } e?? The _ we U ed : . \ 
. . ‘ > sae vere Soid i< l a Us«< j i - 
British Cavendish (bond) ....... : 95,000 207,000 1; —' ‘ ' 
> 6 > j , wmirna Y re or if > tna ‘ > ‘ 
Raw tobacco made up in British | dam journal is more forcible th: » Of 
fant 5 } r a aa te ah - seam thie. covet os 
SCEOTICS 6. cece cee eceeececeeceesses 30,785,000 .. 115,057,000 | from our quotations, but we feel sure the auth 1eS 
ii ( Pir a 4 ? am j - . ° . 1 . 
Pipes and appliances .........ee 861,000 .. ‘a | will avoid causing unnecessary irritation, remembering 
' ‘ ’ t 7 
1, . . . | how ouct we should be about our letters to neutral 
|| (‘he average expenditure on tobacco is estimated at |‘ :, at : : 


8d per head, and the average consumption 24 Ibs 
per head. ‘The increase in consumption per family of 
persons is shown in the following comparison :— 
Famity of 44 PEersons. 


E.xpendi- 
ture. 


} Consump 
tion. 
s d Lbs. 
| | Ree ea oe 10-30 
| 1914 . 65 8 10°80 


oe eee eee eee eee ee eee eee 


1915 . 75 1 11°38 


' 11 
the tables 


The Free-trade Union.—We are glad to learn from a || 


correspondent that the Free-trade Union, whose offices | 
at 6s Victoria street, were recently found closed, in | 
sharp contrast with those of the Tariff Reform League, | 
is about to renew its activity. A handsome sum has | 
been bequeathed it by its late president, Mr Arnold | 
Morley. The present vice-presidents are Lords Brassey 
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and Balfour of Burleigh, Mr Arthur Elliot, Mr Lewis 


Harcourt, and Mr McKenna. Obviously, if the lree- 


|| trade Union is not to be compromised, it will have to 


cut itself off entirely from the Government. 
no resting house between Protection and Free-trade. 


case of glass, 


There is 


We would beg the Union, if any of its members need 
reconversion in connection with the war, to study the 
and to note the fact that the British 


glass manufacturers are unanimous in desiring an 


| import duty of from 30 per cent. to 50 per cent. on 


; the 


glass of ‘‘ Gallant Little Belgium.’’ The glass 


| protectionists who masquerade as war patriots should 


| ing strength of the Army”’ 


| the Cutlers’ 


| Limited, London office, accountant, retired on March 


‘Foreign & Colonial Correspondence. 


CN 
a ne 


'| Alexander Robertson Sweet, assistant accountant, will 


read M. de Perre’s letter on a later page of the 





Economist. | 


Razors for the Troops.—We gladly gave publicity 
some months ago to the appeal issued by the Cutlers’ 
Company of Sheffield for disused razors, and now note 
that, tha their efforts, gratefully acknowledged 
by Lord Kitchener, 135,000 razors have been sent for- 
vard for the use of the troops after being put in order 
y the staff of workmen organised at the Cutlers’ Hall. 
ut, as Lord Kitchener pointed out in the letter he 
addressed early in March to the Master Cutler, ‘‘ the 
need for razors is still very great owing to the increas- 
**. and accordingly a further 
appeal is made to the public to send disused razors to 


Hall. 


CE a oe eee a cme eR aR eat 
a ee 


thanks to 


\ 
b 
B 


ee 


Mr Joun Branper, of the Clydesdale Bank, 


the state of his health, and Mr 


21st, owing to 


succeed him as accountant. 








FRANCE. INCREASED NOTE ISSUE — THE 


EXCHANGE SITUATION. 
(FROM OUR CORRESPONDENT. ) 
Paris, March 28. 


THE market tone continues to be firm, but business has 
been somewhat less active than in previous weeks, except 
in the gilteedged market and railway shares, in which a 
good number of dealings have been registered, although 
the yields are less than on the 5 per cents. The pre- 
mium on redemption, however, is a considerable attrac- 
tion to investors. In addition, there has been a good 
deal of activity of a more or less speculative character 
in industrial, mining, and shipping shares. Spanish 
shares are in good demand. 

A Decree has just been issued raising the maxi- 
mum note issue of the Bank of France from the pre- 
vious limit, 15,000 million francs, to 18,000 million. 
So large a note circulation as is now authorised cannot 
but have an influence on the exchanges, and if the 
Bourse views the development without concern, that 
goes to show, among other things, that questions of cur- 
rency are not so well understood here as in England. 
True, the note issue has been steadily rising for some 
time past. In 1911, when the Bank’s charter was re- 
newed, the maximum issue was only raised from 5,800 
to 6,800 million francs, and even had the war not 
broken out some advance on this latter total would 
have been necessary. In August, 1914, as it was, 
the limit was raised to 12,000 million francs, while 
power was given to the Government to raise the total 
by Decrees, issued after an inquiry carried out by the 
Council of State. Thus in May, 1915, the maximum 


was again raised, to 15,000 million francs. At this 
figure the note circulation was within the limits 


assigned by traditional policy, representing, as it did, 
three times the gold reserve. The need for a further 
increase is due to the Frenchman’s deplorable habit of 
making no use of his cheque-book, of meeting pay- 
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ments, even for large sums, and even in busines 
cash. There is no doubt, too, that 
citizens who have handed over their gold to the B 
have not, thereby, conquered the hoarding mania: 
now hoard notes, as formerly gold. 

The exchange position is not improving. The Lon- 
don rate, which was 25.175 on July 10, 1914, had 1 
by February 10, 1916, to 28f, and on March 1rsth 
at 28. 385. ~The New York rate has risen in the 
period from 516 to 588.50 and 594.50; 
Madrid from 482.75 to 558.50 and 567. 


The returns of the Bank of France for last week. th; 


and 
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it 


even those Patriotic || 


previous week, and the corresponding week of last vear 
are as follows :— 
DEBTOR. 
March 23,1916. March 16,1916. March 25, 1915. 
f c f c f 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 .. 182.500°00 9 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 § 
MNNUR: cossnsbectadeasuce 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 O.. 4,000,000 0.. 4,000 000 0 
Special reserve ....ccccece- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 le 
Notes in circulation ......24,847,154,01S5 0 ..14,719,698,770 0 ..11176506.685 ¢ 
Interest on securities ...... 27,989,462 50 .. 28,841,050 77 .. 27508969 4 
Bank notes to order....o.-. 9,694,291 99 .. 9,573997 7.. 11,987185 9 
Treasury account .......... 26,002,893 74 .. 352.833.9918 41 .. 101.015.542 9) 
Current accounts, Paris.... 1,310,212.625 68 .. 1,253,803127 29 ..1,715,254.27: 30 
Do branch banks 695.967,596 0.. 705,035,703 0 .. 693,315,523 
Dividends payable ........ 4,288.954 85 .. 4.452.417 85 .. 3,870,086 li | 
Discounts and sundries .... 29,093,405 59 .. 27,372030 98 .. 18554459 2 
PONE: 9k6d06080e0000 7,413,963 0.. 7,413,965 0O.. 2,104,859 ¢ 
DOS Shc cdaduscidewssas 425,492,615 78 .. 432,274,896 14 .. 500,C03,880 94 
ON scccitiicciittinasl 17,608,773,712 13 ..17,446,563,816 51 ..14481585,355 8 
CREDITOR. 
f c f c f c 
Ce Eo sncniksnmdase 5,574,294,012 3 .. 5,585,171,522 79 ..4,626,104,325 69 | 
Balances abroad .......... 769,052,475 83 .. 781,589,083 58 .. 582,841,810 82 || 
Commercial bills overdue... 305,490 34 .. 485,775 10 .. B5i,113 3} 
Discounts in Paris ........ 149,555,560 95 .. 143,788536 41 .. 7557361t 4 |} 
Poreign DING .ccccncssccces 2,162 982 36 .. 1,180,883 2 934,880 3 | 
RUOOGEEY DEE oc -ckccciene 36,115 $.. 146.924 39 .. 63,625 78 
Discounts in branches 214,625,442 0 .. 221,189,638 O .. 152,253,886 
Adjourned payments Paris | 
and branches ..........0. 1,689,287,512 85 .. i,702,871,682 29 ..2,771,747,855 32 | 
Advances on bullion ...... 4,290,000 0.. 4,290,000 4,290.000 0 


Do on public securities... 
Do by branch banks 
Advance to State (ordinary) 


776,346,883 26 .. 
467,354,766 O.. 
200,000,000 0.. 


0 
774,290,552 45 
469 852,609 0 .. $70,485,950 0 
200,000,000 @ .. 200,.00,000 0 
0 
0 


0 For tO WEE «sckcsnces 6,500,000,000 0 .. 6,500,000,000 «-4,700,090,000 0 
Temporary advances(fioods) 443,150 0.. 443,150 ee 3,171,450 0 
Treasury bonds in respect 

of Advances to Foreign 
_Governments ............ 865,000,000 0 .. 865,000,000 0.. 81,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 

Do disposable .......... 99,528.047 52 .. 99,528,047 52 100,075,620 24 
Rentes undisposable ...... 100,000,000 0 .. 100,000.000 0.. 10000000 0 
Premises and ferniture .... 50,561,109 49 .. 50,547,054 74... 49,171,785 76 
Expenses of management.. 3 988,356 20 .. 5,821,191 67 .. 2,971,219 96 
Special reserve ....... ee 7,546,780 45 .. 7,546,780 45 .. 8,407,394 1 
WNENOS scccceacas decccsee 521,608,777 68 . 322,039,634 96 .. 328,725,165 4 








Total ...seeeeeeee +. 17,608,773,712 13 ..17,446,563816 51 ..14481585,355 8 
BANK OF FRANCE RATES. 


DISSOURE.. 2160060000 Co ccccvcccccccccccccccecccccocccccooers n 


Advances on bullion ......... ccccccccccccccccccccoscccccse§ 86} 
AGvenens Of Public COOETIIES . cccevicscceevesscsseeceeeesee 6 











AUSTRALIA—LOAN EXPENDITURE-BANKING. 
(FROM OUR CORRESPONDENT.) 

MELBOURNE, February 15. 
THE Australian Governments are being compelled to 
face with more seriousness the fact that money 1s not 
freely available for carrying on loan expenditure on 
railway construction, &c. Last year this expenditure 
was maintained principally by means of the arrange- 
ment between the States and the Commonwealth 
Government, by which the latter lent to five out of the 
six States a total of 418,000,000, which was raised 
by the issue of inconvertible notes. That source ol 


supply having reached its limit, it was hoped that} 


further amounts might be borrowed from the British 
Government. But whatever, if anything, the Imperial 
Government may be prepared to lend for purposes 
other than war is only a fraction of what would be 
required to enable the States to maintain their ex- 
penditure. New South Wales was able to borrow 
#,2,000,000 in London at the beginning of January 
under the Norton Griffiths arrangement, but as New 
South Wales loan expenditure has recently been at 
the rate of about eight millions per annum, this will 
not go far. 
Pressed by 


the 


an actual scarcity of money, 


Victorian and Queensland Governments have been 
In Victoria this has not un 


reducing employment. 


.. 210.907,337 22 | 














naturally led to dissatisfaction amongst those affected 
lfor even if the heavy war 
Commonwealth Government are 
valance the 


disbursements of the 


sufficient to counter- 
State expenditure of 


). April 1, 1916.) 


curtailment of 


Lorrowed money, the change means a certain amount 
of shock. Those concerned accordingly approached 


the Commonwealth Government, and sugg 


j 

ested that 
|: should make further advances to the 
| 

| 


Victorian 
Government either out of the 


War Loan floated on February rst, or out of a still 
further enlargement of the note issue. As, however, 
the War Loan was explicitly raised for war pu 
only the proceeds are not applicable 
expr a and as to the note 


rposes 
to public 
issue, the 
vea Treasurer has gravely stated that it is necessary 
very cautious in the : 

shown by the experience of Argentina; he adds that 
is full of examples of nations that have made 
the mistake of issuing too much paper money. 
mav be remarked that under the 
the Australian Government note issue will probably 
imount to 45} millions on June joth next, with 
reserve of about 16? millions, an issue of 


works 
Common- 


to “0 issue of paper money, as 


history 


Here it 
existing eo 


45% millions 
heing equivalent to over £.g per head of the population. 
If the Commonwealth Government succeeds in limiting 
the issue and is not compelled by the 
ro further, the situation should 
as the Government is enjoying the 
powerful support of the banks in maintaining it 

| 


basis. 


to that amount, 
Labour organisations to g 


“ae ; 


| 
i 
|} prove 
|| 

| ona 
os 

oe 
| 


he quarterly average returns to December 


Australia and New 
Zealand (exclusive of the Commonwealth Bank of Aus- 
alia) show totals comparing with a year previously 


31, IQIS5, 


- oa banks doing business in 


as 





December Quarter 1914. 1915 Movement. 
| - aa delice 5 salah seaceeaiii 
i £ £ £ 
Deposits, not bearing interest.| 78,671,110 89,950,884) + il, 279,774 
Do bearing interest ..++| 99,024,395 101,703,877 + 2,679,552 
Total deposits ........ 177,695,435 191,654,761 13,959,326 
Advances, &c. ..... eer re 150,668,562 152,415,297, + 1,746,735 
bivageewctes 40,316,836, 34,957,777 6,059,059 


\ustralian notes 


eee ee 


8,446,731, 25,104,719, + 16,657,988 


Total cash 


| 
| Coin and bullion 
i 
| 
| 


[he increase in deposits of £:13,959,326 (current 


counts showing the principal rise) requires a 


ttle qualification. Comparison is made with the | 
December quarter of 1914, which was somewhat 
|below what it would have been under ordinary 


Circumstances, 


t} 


owing to the delay in_ realising 
he wool 


clip in the early stages of the war, 
and to considerable fluctuations in 
| posits, especially New South Wales. 
distinction must be made between accumulation based 
| upon production, as in former years, and accumulation 


Whit 


'|which results from the artificial prosperity produced 


‘ 
} 


by war expenditure ; in Australia this has been supple- 
mented by the stimulus of loan expenditure on railways 
ind other public works, which was maintained at a hig! 
level during 1915 


In 


past year has been much more due to produc tion than 
Australia. 


by the expansion of the note issue. 


IF DS 
appears to be accounted for by the amounts of local 


issues taken by the banks; a good deal of ordinary 
| trading advances have been reduced in those classes of 
| business which do not feel the stimulus of war expendi- 


ture 


a irged note issue. The increase in Australian legal 


ender notes held by the banks re presents part'y notes 
ceived by them from the Treasury in return for gold 
urnished to the Government, partly the aditional notes 
issued by the Commonwealth to the State Governments 
as loans, which have found their way to the banks, as 


re€ 


f 


i 


EC_ ETT oun MTNTuwT#*S!CRAOUTeemeeEeEOEeONnN.WPh2ere 


nee ana LLL LL LLL LLL, 





proceeds of the second | 


( 


a aa 


Banks, 


48,765,567 59, 362, 496+ 20,598,929 


Government de- | 
Furthermore, a | 


New Zealand the accumulation of money during the | 


The increase of 4 1,746,735 in advances | 


The reduction in coin and bullion is attributable | 
almost entirely to the assistance which the banks have | 
bee n giving to the Commonwealth Government by pro- | i 


viding it with gold to build up its reserve against the | Deputies, after an 


THE ECONOMIST, 


December Quar 
Current accounts 


posits 


interest) 
Fixe d deposits 
Advances, 
| Coin and bullio 
Australian notes 


| Current accounts 
| Fixed deposits 
Advances, on 
oin and bullio 


The inecrez 


is £355 


of coin at 


of nae three-quart. rs of 


ch case :— 


95; sap: 


, | the public requires relatively 

Separating 
the following co 
in « 


» Australian 


‘ 


mparisons witl 


AUSTRALIA 


1914 


(de £ 


64,995,631 
re 85,878,166 
Racwnuees 124,078,117 . 
34,107,723 
8,946,751 


NEw 
13,675,479 


13,146,159 
26,590,445 
6,209,113 


e 3 
tal Gedo t 


nd in New Zé 


: e° 
DUuULLON Nn Né 


by shipments of coin from 


interrupted 


| Commonwea 


C 


ROGGE ccs 


The latest total 
compared 


compare 


| Deposits not bearing interest 
Deposits bearing interest 
Savings bank deposits 

| Discounts, advances, &c 
| Government and 
securities 


As Gover 
the Commonwealth Bank 
extent the increase 
Commonwealth 
|ment and municipal securities 

1 | against the deposits in the Savi 
Commonwealth 


of the 


1 
i 


he Commonwealt! 


Australia 
Do New Zealand 


municipa! 


» < ImMpat | 


follows : 


1913. 


.. 33,581,215 
cee 9,490,185 


38,671,398 
alth Bank .. 24,77 
mmonwealth Treasury * 


shows an increase of 


a year ago, and a total 


vear ago as 


December | December 
(Juarter, Quarter, 

1914 1915. 

‘£ 

2,598,617, 8,413,778 
1,020,431! 1,693,236 
Kae a 5,661,805) 7,803,862 
1,712,758 2,928,045 


deposits are 


ana 


Zealand, accordin 


> 


= 000 
42 896, 17 6 


it 
during the 
Government 


past vear 


Bank. 





few for active 
New Zeal: 


a V@ear av 


>» 


1915 
£ 


72,657,164 
86,811,650 
126,413,473 
27,507,261 
25,104,719 


17,293,720 

14,892,227 

26 001,824 
6,950,516 


bargo on gold exports from Australia. 

The total stocks of coin 
and New 
Decembe 
previously, 


1914 
£ 
54,107,723 
6,209,113 


£,6,830,476 as compared with two years ag: 
The deposits and advances Australia « 

monwealth Bank of Annet la, according to 

average (not included in the be 


1 ll 1 ¢ 
LOLMOWS ° 


569 6,284,039 


t shown sé 


not appare 


balances. J] 


represent 


es Bank 





629 


~replating;r 
circulation. 


ind figures, 


} ' 
snown 


7,661,533 
933,484 
+ 2.335,356 

6,800,462 
+ 16,657,988 


++ 


£ 
+ 5,815,161 
672,805 
+ 1,142,057 
1,115,287 
aa 812.47 
parately by 


nt to what 


Govern- 


investments 
department 


CONSTITUTIONAL TROUBLES IN ARGENTINA. 


THE Prince 


ordinary ”’ 
| measure 


cations made | 


tive Power 


Consort 


importance, 


| 
i 


once 


Government was on its trial 


é 


in which 


, 
»LENOS 


id that 


ordinary ”’ 


(FROM OUR CORRESPONDENT. ) 


Ayres, lebru 


England ; 


’ 


it has been tried and is found wanting. ‘The 


session and 


' failed to 
deserted the 


Chamber 
gether, and as they did not respond to repeated convo- || 
yy their President, the National Execu- | 
issued a decree withdrawing the Govern- 


representative 


Argentina | 


National 


an ** extra- 


pass any 


alto- 





iS due to the | 
he 


' 
i 
j 
' 
i 
| 
} 
i 
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ment Bills 
session ended. 


pending before Congress, 
This gave rise to an amusing incident. 
Dr Zeballos, who was chosen President of the Chamber 


«é 


i! of Deputies for the ‘‘ extraordinary ’’ session, 
ithout the consent of the Chambers, and claims to be 
although the 


over 


} 
i 
eos right of the Executive Power to withdraw Bills 
| 


still President of the Lower Chamber, 
| Deputies no longer attend there, but are sprea 


the provinces engaged in preparing for the elections of 





'! April 2nd. Moreover, the President of the ‘‘ ordinary ”’ 
| » i ; : / a 
‘| session, who was chosen by the Chamber as Acting- | 


'| President of the 
|in that post by the death, resignation, or incapacity of 
| the President and Vice-President, 


Republic in case of a casual vacancy 
| 
has announced the 
and thus there are two 
defunct by th 
There will be a well- 


assumption of his authority, 


| Presidents of a Chamber declared 


|| supreme authority of the nation. 
| disputed contest for the election of a new President to 
take office on October 1oth, and at present the chances 
ible to the candidate of the Radical 


| 
|| appear to be favour 


and declaring the 


| 
| 


denies | 


THE ECONOMIST. 





| me to thank you for the admirable article contained | 


| less difficult. 
| sent; it has toa large extent compromised its economic || 


| party, but that party is divided into two sections in the | 


| Province of Santa Fé, where the election of a Governor 


was held a fortnight ago, though only now has the 


voting been 


declaration of the result of the 


| known, showing that the ‘‘ dissident ’’ Radicals have 


| secured 20 out of the 60 members of the 
| college that will elect the Governor and Vice-Governor. 
1 
| 
| 


If, however, they cannot gain another elector from one 
lof the other parties the two Chambers of the Legisla- 


ture sitting together will have to effect the election. 





In the Province of Corrientes the Legislature declared 
| the Governor deposed for outstaying his leave of 


absence, and, as he disputes the validity of that act 


. 


the Legislature has petitioned for National intervention 





The new taxes not having been sanctioned, in conse- 

| quence of the neglect of the Deputies in reference to 

| the projected Budget, the National Exec 

| straitened for resources to meet the expenditure autho- 
rised ‘by last year’s Budget, which has been kept in 

The President of the Republic has, 

however, required all the Ministers to make large re- 


e finds itself 


force for this vea 


ac 


ductions in the expenses of their respective depart- 


ments, and, fortunately, Custom 
Those of the 
Custom House of the capital have already exceeded by 


$2,500,000 m/n the receipts of the first 


the receipts of the 


House are increasing considerably. 


wo months of 
last year, and it may be supposed that those of the 
other Custom Houses and revenue-receiving offices of 
the Republic have 

one-thire 
revenue. 


increased in the 
1) which they usually bear to the 

The receipts from internal taxation have also 
been increasing during this month, though not to the 
extent anticipated by the Minister of Finance 
a note to the 


, who sent 
Administrator of Inland Taxes, in which 
he implied that the latter was responsible for the fact 
that the receipts had not increased by the 40 per cent. 
added to some of the taxes. The Minister has not vet 
learnt that additions to taxes cause invari 


' iably a diminu- 
tion of the things taxed. Moreover, the practice of the 
British Parliament is not l 


followed here, when new 
taxation is imposed, of passing resolutions for making 
the additions take effect immediately ; on the contrary, 
many months elapse between the first announcement of 
the intended increase and the sanction of it by the 
1eantime, the merchants lav in as large 
stocks as possible of the various things that are to be 
subjected to new burdens. 

The New York National City Bank, through its 
brancn in this city, offered to lend the National Govern- 
ment $15,000,000 gold, or any larger amount, but the 
offer was declined with thanks, and with the intimation 
that it would be taken into consideration if the Govern- 
ment should find another loan to be necess: aryv—of which 
| there can be little doubt. 


Se , 


ene: 


Budget, and, 














made | 


electoral | 


proportion (about | i 
total Customs | 
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Meters to the Editor. 
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BELGIAN GLASS. 1] 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a constant reader of the Economist, alloy 


in the issue of March 18th, in which you come to th 


defence of my dear country, of ‘“‘the little A 


against the proposals of certain Protectionists for a || 
prohibitive duty on Belgian glass. 1 do not criticise |} 
these Protectionists, who no doubt ask for duties jn || 
defence of what they conceive to be their interests, for | 
1 would rather believe that the *y are not aware of th: 

economic situation of Belgium. If Belgium had thought 

only of its own interests, it might have taken its weak- || 
ness as an excuse for allowing free passage to 

German army. It chose to sacrifice itself for the right. 
But its economic position after the war will be none the || 
Belgium has sacrificed not only the pre- 


future. 

Germany was Belgium’s most valuable custome: 
taking more than a quarter of its exports. Moreov 
since Antwerp, its first port, commands Germany's || 
road to the sea, half its traflic came from Germany. No || 
Englishman really familiar with these facts could pro-| 
pose, I am sure, to impose duties on Belgian goods | 
at the moment when Belgium will need all its energies | 
and the assistance of England to effect its recovery, || 
a recovery which is in reality—-from the point of view | 
of the political and economic future of Europe s |] 
much to the interest of England as of Belgium. I do |} 


not hesitate to say that England, excellent as are its |) 
intentions, will find it difficult to restore to Belgium all || 
that Belgium has sacrificed of its economic futu e. || 
And I would add that if it should happen that the |} 


Allies close their frontiers against Belgian goods, |} 
Belgium would have no alternative but to commit || 
suicide by throwing itself into the arms of its German | 
executioner.—I am, Sir, yours, &c. \| 
A. VAN DE PERRE 

Belgian Parliament for Antwerp) 
Dulwich, March 27th, 1916. 


(Member of the 
81 Alleyn park, 





THE ECONOMICS OP DUMPING. | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am delighted to see that the ha 
enunciated a definite confession of 
+ 


of dumping. May I 
matter 


Economist 
faith on the subject 
. hope that you will carry th 
a little further. You write, ‘‘ Our view is that} 
scientific or unscientific dumping is bad for the dump- | 
ng country, and good for its competitors.’’ I w ih] 
ignore the gains or losses of the dumper, and onl 
ask you to deal with the matter from the 
view of the dumpee. 

Let us take this case, which I submit is certain! 
not so remote from practical experience as to justi!) 
its being treated as a negligible hypothesis. A cer: | 
tain article is, let us suppose, produced in Englan 
and sold at an average price of #.1,000, and at that | 
price a normal profit to the En 
\ German firm sets to work to capture the trade b) 
scientific dumping. In five successive 3 
duces the price £4.50 each year, till at the end of the t 
vear the price is 4.750. On the average of the five | 
years, therefore, the English consumer has paid £850 | 

| 
| 


point ol 


vields rlish producer 


{ 
~ 


years it re- 


tth 


At this point the English producer, not having an 
organised Kartel behind him, and 
money which is wholly his own, 
Then the Germ: an producer puts up his price to £950 | 
the first year, £1,050 the next, £1,200 the next, anc }| 
£1,300 in the two subsequent years. At this point let 
us suppose that the English producer, stirred by @ | 
sporting instinct, ventures to throw good money after || 
bad, and re-enters the lists again, bringing down the | 


therefore, 
abandons the conflict 


losing, 


price once more to £1,000. Let us see how far the 


dumpee has benefited. We assume that the English 


eee" 


eS AR A A AIR SES ORAL SPE OR SE SOS ST 


























7 Z eee ee enacts ee Sean 
=, | 
° 10) ‘"H E ’ 7 wy 
| April 1, 1916. THE ECONOMIST. 631 
Saal —— —_ -- — —_— eee puma sapiemineateicinaieiimniaeiaaana weesiien — 
| producer, who has bee n losing money for the first five | circumstances, to issue Premium Bonds, | should like 
|years, and out of business, and therefore making no| to point out that there can be no doubt about at k 
| fit in the second five vears, has not benefited. As | one aspect of the question, concerning | ch « sider- 
g é i , ‘ B4ekki wy shit il 
li for the English consumer, he has paid an average of | able confusion of thought seems to exist. It has bee 
| 4,050 the first five years, and 41,150 in the second | repeatedly argued in the public Press that as the pur- 
ifive years, that 1S, an average for the whole period of | chaser of Premium Bonds is bound ultimats to re- 
i] £, 1,005. lhe 45 additional payme nt can hardly be a ceive bac k his pring ipal the bonds cannot be oOomp ed | 
“~ ? . “ - , A I ; i A il L i Il i , | 
‘| gain to him, nor can I see that he profits from having to lottery tickets. 
varying rather than a stable price. Where, then, Let us analyse the nature of the transaction. A ‘ 
( 1} does the benefit to him come in? And if neither pro- » that the Government issued (the figures ceive 
iy we ; : . ss 
1] qucer nor dire¢ t consumer! be nents, WHO dot Sr l are solely meant aS an lly Sti OM { i? 
}seem to remember that when | learned algebra two| mium Bonds of L100 each. £ r annum 
i o oe > 7 + A). ‘ } ot y : eS , me : ~ 
| NINUSES were equal to one plus. but that, | hink, | paid as interest, fre of incon a like < 
| s in multiplication, and not in addition.—I1 am, Sir, being distributed in prizes among few lucky |} 
roe R - , ‘ , ' | 
ITS, Qs, W. M. Ac WORTH. } the principal Deing returned ay, 20 I nen 
1 1 ae >} ae - . , 1 ¢1 | ; : 
Phe Alba iv, ] iccadilly, W e¢ Mare Nn 205th, 1916. i t sactsre would tine some ¢ ect iS | t } 
i 
| Government paid to each holder 4.5 p m In- | 
' ‘ 
TRADE POLICY. | terest, at the same time obliging him to pur 
we : : Som ra uallv 4.2 10s we oO tte t et £.25 Ox 
TO THE EDITOR OF THE ECONOMIST. aoe ~ _—° 
| lottery, where the great majority of ticket-l S are] 
hin! 4 fr ’ ' ’ j ery S ° + +>. i ‘ | 
SIR I tnink your! correspondent Constitution | bound to lose the! ita 
rilil is rignt when he diflerentiates between a track Therefore, the difference between a lotte th ¢ } 
icy Lhal IS LOO0d under p* «if conditions and One ) Premium Bond e f Ss In the t - tne al 
ch aims at salety in time of war. bt ree-trade is hase isks his « vit e hop { | 
oubtedly ile policy for this country, though it whereas the second case he « t 
“ 5 upon u Lie necessity ol iInaintaining a Navy tere vhicl t nhe f ve I t t | 
nciwentl pow riul to secure out trade routes against quite an appreé nD sum ] heo t ( n 
comers With regard to Germany, however, | truly, E.R 
- bismarcK ioresaw that the situation of his country in | Old Broad street. E.C.,. Marcel | 
centre of Lurope, surrounded on all sides by | 
1 ible enemies, Ww ild necessitate a trade policy aim- | 
< T 
, above all, at ety in case of war. Lhis could | THE EXEMPTION OF HUNTSMEN. 
e achieved | endering the country as far as | TO THE EDITOR OF THE ECONOMIST. 
ssible ell- upportiny ; hence the prolectioni poli } Sir In vour issue of the 18th inst ou s } 
i i WIN ii ¥ il i > A Ai AOULll i . i 
urated by him trom which the agrarians have Market Bosworth 7 yunal inted « not il | 
cd SO much benelit at the expense of the rest of the the young men of 1 litary ove € lover \ - | 
ion ne Hunt This i ect. Out « =4 ( 21 a1 
Doubtless Germany under a Free-trade régime would at on ted In response to Lord D : t |i 
— ' iti i i } I i 
e prospered and 1 creased her wealth t a much } { ould nossible } kK x 
} | ] | , | , > ~~ ’ } 
Y er degree than has actually been the case, and |} rema;} , me the | 
\ the benenhts ol cheap food from Rus la, combined nd |] elma all ‘ ad atte ed | 
the excellence of her technical educatio > we temn<e irv exen yn ) nont!] \ I h- 
| \¢ {< ind i ] TI al 4 more io Li ible | \ ( ) Al 13 ‘ j 
etitor than she is proved to be; but we must, on | Cade Nano \ Maré 2sth, 1 
other hand, adn that a lree-trade policy in the Wy e much ¢ d ‘ ( 
) Id, lor the pu post Ss Ol the pre ent War, Nave y was ¢ ‘ ( i 
l in a difheult, if not imp ssible, position. ich } 1 modifi v Mr Osw ( - 
iculture would have declined in favour of greater ent Ep. Economist. | 
‘ ] ft ' } +1 ly +,1 +} 
, li expans nh, iti \ 1h INU a Ii it Lil¢ - j 
cl ed ft ‘ op 1 ol tox d »} es W | Ve i 7 | 
rite moc t sry the sitset 
*n acute alm the outset. - | BOOKS RECEIVED. 
t may be rued that under such conditions Ger- | ' ‘ 
“ee 7 7 : , ae f The A tal f 197 Vew rie * 
‘ id not have risked a war, and certainly no ( 
' ‘ . . ong L (areen, al i 
i st of tl idvantages of international Free-trade , ; “ doa ' : 
i . : / 0? ] 6 i y i 
f 13 1 1 ‘ ij i j j ° i 
fact that it would be the best g intee we 
ld | : ae and Co. net } 
I Sr the pres vation of peace, Dut nis is | ! 
| le the poin ior Germany its a miuilitarist ition, | . } 
| from the militarist standpoint a policy of protection | | \ , 
ould appear to have been justified in that the outbreak in , i 
war found the country practically self-supporting at \ 
wst everv respe That she has become to all m 
ts and purposes entirely so is due to Our; cg, Hycoh | is a ( 
kade policy, which, though verv unpalatable to the ropos »** Ca Cr: ’ 
“ern s, has undoubtedly increased their powers of | ! re A 
‘ ‘ WW t ( I i t A 
mic endurance. It is curious to note that we} — - eir | 
perhaps unconsciously, beginning to realise that . 1 not ive stoy t 
time of war a blockade may prove of actual benefit | t t a1 r | ! r 
? e blockaded party, for we have commenced to |! ¥ ‘ - $7 ; | 
. ou . . rr n ea t are ‘ r 
ply the principle to ourselves—I am referring, of ss i hired arti t ; t 
i I t t } | 
j ‘ to the eradu Ilv increasine list of nrohibited ; ‘ f € 
i ‘ ’ gPradua ‘ g nipiwteda d é k 
mports I am, Sir, vours faithfully, ACCEPTOR. justi the { 1 our att t : , 
, . ly hamper our inve Sir Hu 
} renchurch street, London, xs oe ; : | 
t ater the n Professor Cannar t 4 é | 
A r ° } oe , } ‘ i 
1 % March 2oth, 1916. | standpoint iS a most caustic and e crit 
| rE proposals made by Sir Algerr Firth’s for e | 
1 2 i ( 
‘f ame purpose of protect Bri ; un | 
| § PREMIUM BONDS. attanes _— 
1 é competition. | 
I 
I} TO THE EDITOR O “ON scala oe —T ii ae ad 
1} THE EDITOR OF THE ECONOMIST. | The Nineteenth (¢ entury and After. April, 1916. (Lon- | 
I] Sik,—Without in any way wishing to give an | don) Spottiswoode, Ballantyne, and Co. 2s 6d. 
| opinion on the highly-controversial question whether it Guide to the Income-tax. By F. B. Leeming. (London) | 
. il 5 ° . ; = » - } 
| | would be expedient for the Government, under present | Effingham Wilson. 2s 6d net. 
; 
siren es 
ion SS ennnsnsannnneeneenranenne 
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Decisions of Courts Affecting Labor, 1914. (Wash- 

ington.) af 

'S. Department of Labor, Bureau of Labor Statistics. 
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La Morale et L’Echange Internationaux. Par Henri 
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How Euvope Armed for War. By J. T. Walton Newbold, 
M.A. (London) Blackfriars Press. 1s net. 

The Destruction of Poland. By Arnold J. Toynbee. 
(London) T. Fisher Unwin. 2d. 


The Finances of Great Britain and Germany. By E. F. 
Davies. (London) T. Fisher Unwin. 2d. 

Colywyn Philipps, 1915. (London) Smith, Elder and 
Co. 5s net. 

This is a brief memorial to Lord St Davids’ elder son, Captain 
Philipps, of the Royal Horse Guards, who was killed in action 
near Ypres. The first balf of the white vellum book contains 
short poems written by Captain Philipps ; the second half contains 
extracts from his letters written in France and Flanders. 
Historical Manuscripts Commission. Report on the Manu- 

scripts of J. B. Fortescue, Esq., preserved at Drop- 


more. Vol. IX. (London). 
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printed from the Nottingham Chamber of Com- 
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The Bankers’ Publishing Company. 50 cents. 
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Edwin Layton. 6d. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
F 


£ 
Amount pfeviously recorded.... - 145,782,190 .. 


ISSUES OF THE WEEK— 


Exchequer bonds (subscribed 
December 17, 1915, to March 
18, 1916, included in above 
EE. ase ss cswie Saasia ss kb . .143,220,000 .. : on ae 
Totai offered for subscription to date |Total offered for subscription for 
in— years — 
REID senecscdsecsesiens £145 782,190 BUED bcs 0susecseesesses £685,236,326 
SEED  Sinnebnsas tern 46,313 546 BEET sncdacsdovesesecve 512,522,633 
BDOS. ccsovesecesscceces 102,619,978 SUED: beswecssesdnnseens 196 536.988 
Ee 54.996,315 ot ae ovesceveeeese 210,105,1°6 
| errr sebeee 49,298 949 BEER. Seesesevsacdnesess 191,506,405 
EDAL. cusnesvecesseosess 73,364,279 BDID cccescscscsvceccse 267,408,380 





NEW CAPITAL ISSUE. 


Liverpool Corporation Bills.—Tenders will be received 
at the Bank of England on April 3rd for Liverpool Corpora- 
tion bills to the amount of {1,500,000 in replacement of bills 
falling due on the othidem. The bills will be dated April 
8th, and will be payable at 12 months after date—viz., 
April 8, 1917. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist 
communications, but 


companied by a 


cannot undertake to return rejected 
will endeavour to do so if they are 
stamped and addressed envelope. 
Communications 
writer. 


must be authenticated by the name of the 


LS eee ee eA 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager the Arundel Strand, 
London, W.C. 


of ECONOMIST, ? street, 
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April 1, 1916. | 


COMPANY MEETINGS, &c. | 


——— er 
| 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
CONDITION OF TRADE IN THE EAST. 


The sixty-second annual general meeting of the shareh 
in the Chartered Bank of India, Australia, and China wa 
on the 29th ult., at the offices, 38 Bishopsgate, Lond 
Montagu Cornish Turner (the chairman) presiding. 

mr T.. 2. 
notice convening the meeting and the report of the audit 

The Chairman said : Gentlemen,—In the first place, I hav 
apologise on behalf of our colleague, the Right Hon. Lord 
George Hamilton, for his absence to-day. I regret to 
he is not well; he has been laid up for about a fortnight, and | 
think we must all regret his absence on this occasion On 
colleague, Mr W. H. N. Goschen, has also asked me to apo! 
for his absence at this meeting, 


Whitehead (one of the managers) having read ¢ 


as he is engaged on vy 
portant business with the Treasury, and that must come bef 
our own business. I think we shall all agree that the rep 
balance-sheet now presented for adoption may be regarded 
really satisfactory, in view of the difficulties and drawba 
under which trade and finance have been conducted during t! 
past year. It 1s, indeed, a remarkable fact that, in spite of 
Empire’s vast military operations, both in the West and in the 
East, the trade of Great Britain, her colonies, and dependen 
has suffered comparatively so little. Thanks to our magnificent 
Navy, and its unwearying and unceasing patrol of our coast 
line, and the protection afforded by it to our trade 1 
supplemented by the enterprise and bravery of our mercantil: 
marine, the trade of Great Britain still flouris! 
and is of considerable proportions. 


rt and 


ute 


continues to 


EXPORTS TO AND FROM THE EAST 


goods, chiefly | 


It is true that the exports of manufactured 
Manchester goods, to the East decreased in value during rors, 
compared with 1914, to the extent of £26,000,000. I have 
taken these figures from the Liverpool report of Messrs W. H 


as 


Nott and Co. There are reasons for this diminished export 
which I need not enter into, but we must remember that the | 

e : | 
exports of 1912 and 1913 were far above the average, being | 


#,101,000,000 and £116,000,000 respectively. These big export 
led to over-stocking of the consuming markets, which in som: 
were unhealthy condition. Thanks to these} 
diminished exports, the holders of goods were able to dispose of 
the surplus with ease and with profit to themselves. It is satis- | 
factory to note that the figures for the first two months of this | 
year show quite a considerable increase in vaiue of exports, and 


cases in an 


we are looking forward to an improvement during the coming 


months owing to the abnormal demand for foodstuffs and raw 


material. Exports from the East, especially from India, Cey! n, | 
the Straits, and Java, &c., have been exceedingly good, 
have been limited only by the supply of tonnage available. [| 
am afraid that we must still look for a scarcity of tonnage and | 


for a high range of freight, but these are drawbacks which are | 
comparatively trifling in themselves ; 
pected in 


they are only to be e 


times of warfare, and must be met with reasonable 
equanimity. It is interesting to note the increase in the valu 
of certain foodstuffs and raw material during the war period 


Taking pre-war prices, and comparing those prices with th 


; 7 ; : 
of to-day, I note the following facts. Sugar has increased 11 | 
value by so per cent., wheat by so per cent., rice by 77 per} 

| 
ent., tea by 30 per cent., rubber by 23 per cent., copra by | 


70 per cent., jute by 22 per cent., indigo by 333 per cent., hemp 


xy 116 per cent., tin by 47 per cent., and copper by ror pet | 
cent. It is not surprising that with this high range of prices 
the countries which are producing these commodities have ex 


perienced a period of, I should say, unrivalled prosperity. N 
n merchants complain if, in some cases, under the circum 
additional taxation and additional 
been imposed to meet war expenditure. 
overlook the fa 


Ca 
stances, income-tax have 
not 


Gentlemen, we must 
t that in this excessively high range of prices 





lurks the danger of a disastrous fall when the time comes for 
decrease in the demand for these commodities. 
DEVELOPING THE TRADE OF INDO-CHINA. 

Shareholders will be interested to learn that the bank’s pre 


mises in Peking were opened on December 2oth last, when a 
number of distinguished guests were present, including Sit 
John Jordan, the British Minister, with the chief members of 
the British Legation. The President, Yuan Shih-kai, was also 
represented on that occasion. I am pleased to say that our re- 
presentative in Peking, Mr Lucas, has been most warmly re- 
ceived by the members of the Chinese Government. We have 
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remaining members. This has been met with the greatest good- 
will, and I have no hesitation in saying that our success in 
dealing with these difficulties is mainly due to the zeal and 
energy with which they have put their shoulders to the wheel. 
We have to some extent filled the vacancies in the staff by 
taking in women clerks, of whom we have now 52 1n our em- 
ployment. I am glad to say we have found them, on the whole, 
quite satisfactory, and they have proved very useful to us in 
the routine work of the office. There is a limit, however, to the 
extent to which we can use that class of assistance. 


THE BALANCE-SHEET 


me to the accounts. The figures of the balance-sheet 
again show satisfactory progress. Deposits at £16,447,000 
show an increase of £1,615,000, a considerable step in the right 

irection Acceptances for customers are £250,000 less; the 
other items on that side show little change of any consequence. 
On the other side of the account, cash and bullion are less by 
about £500,000, which is more than offset by an increase of 
about £1,050,000 in our holding of sterling and rupee Govern- 
ment securities. The {£900,000 increase in the former is due 
to our having taken up a million of the 44 per cent. War Loan. 
Property account shows an increase of £36,000, owing to our 
purchase of the premises in Bombay net to our office there, and 
to the final payments on account of our new Madras office. 
Large as our Bombay office is, we have for some time fei 


~ 


cramped for room, and we were glad of the opportunity of 
enlarging it by taking in the adjacent building. Bills of ex- 
change are higher by £1,400,000, while loans and discounts 
are down £480,000. 


PROFITS AND DIVIDEND. 


The year’s profit, after providing for all bad and doubtf 
debts, and for a well-deserved bonus to the staff, is £291,418, 
or £22,000 better than the previous year, and within £3,200 
of our record profit in 1913. Considering the exceptional times, 
I think the result must be regarded as satisfactory. We con- 
tinue our 16 per cent. dividend free of income-tax, and I would 


3 1 ec ‘¢ neon ay?? 
like to remind you that in these days ‘‘ free of income-tax 


about 19 per cent. tax deducted. We propose to put £25,000 t 


I rve fund, r ing it to £1,200,000. This is less than we 
. . ; 1 ‘ } sae wiley 1. 
have been accustomed to add to the reserve fund yearly, the 
reason being that we have had to set aside /76,273 to write 


| J 


down our securities, including War Loan, to market prices 


We propose to make our usual appropriations of £10,000 each 
to pension fund and property account, and at £103,140 we 
carry forward £10,000 more than the amount brought in. 
I CipRERT 1 

For the current year so far we find business going on 
smoothly and satisfactorily. One serious drawback, however, is 
the scarcity of tonnage and the great advance in rates of freight 
due to the Government’s requirements for transport of troops 
and munitions. This is a heavy handicap on produce shij 
ments; im So! ca its effect is prohibitive, and there is n 
doubt that excessive freight charges are largely responsible 
for the ris the price of foodstuffs and other commodities 
Some closer co-ordination between the Government and ship- 
owners seems to be called for to reduce these charges to a 
more reasonable level. You will have seen from our half- 


yearly report in September last that we had to regret the loss 


: ’ . 3 x 7 ; 
I h i ( the board, Mr W A bal 
Mr Bankier, having now gone to reside in Scotland, found 
s41m™M i¢ ~» hh} at } - . eractnr . or ana 
| himself unable to attend to his director’s duties, and he there- 


fore asked us to accept his resignation, much to our regret. 
His place has been filled by the appointment of Sir John P. 
Hewett, late Lieut.-Governor of the United Provinces and 
Oudh. Sir John has proved himself an active and useful 


i 


| member of the board, and you will presently be asked to confirm 


his appointment. I wi 


74 y } } ; 
ow propose the first resolution, and 


| after it has been seconded there will be an opportunity to 


naka yy remarice s - -¢ : a ; 
make any remarks or to ask any questions. The resolution 


is:—‘* That the report of the directors and statement of 


accounts for the year ended December 31, 1915, be received and 


adopted, and that a dividend for the six months to December 31, 
1915, at the rate of 16 per cent. per annum be paid on the 


ehare £ L weer emerted : : } 
hares oi the company registered at this date, the same to 


he nawah!l ran oe tay ; 
be payabie, tree of income-tax, on and after March 29, 1916.” 


‘he Deputy-Chairman (Mr Robert Williamson) : I have much 


pleasure in seconding the resolution. 


No questions being asked, the Chairman put the resolution, 
na 


and it was carried unanimously. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS 


Mr D. C. Blair: Mr Chairman and gentlemen. the motion 


means a good deal; in fact, 16 per cent. free of tax is equal to | 








+ 
t 


wit} thy ‘ 
with entnusiasm 


and passed with acclamation. Th: 


which has just been adopted speaks far 


i 
any words of mine could of the care, attention, and de\ 


the interests ol! 


and his c ] Tex 


marks I have 


thanks be given to the chairman and directors for the care 


t 


more 


the bank on the part of our 


O 


much pleasure in proposi 


rs during the past year. 


neg: 


which I am about to propose is one which has only to } 


ned by me in order to be received by you al 


ne 
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l, I am 


i 
eioaurt ti 
revered cha 
ith the f 


Wi 


prudence exercised in conducting the affairs of 
the past year.”’ 
Colonel A. F. 


much pleasure in seconding the vote of thanks to the ch 
and directors which has just been proposed, and I s} 


nificent patriot 


young fellows 


tion which has 








The Chairm: 


1 


, T hat a 


the bank 


Watt, D.S.O.: Mr Chairman, I have 


have done in the field; 


in: 
. . 
myself, I beg to return our sincere 


ju 





Gentlemen, on behalf 


st been passed. 





to take this opportunity to pay my humble tribute to th 
ism which has been shown by the chairn 
directors and the staff of the bank, as 


which our chairman gave at the beginnir 


hOUl 


t 


evinced by the f 


am sure everybody here deeply appreciates the work that 


we deplore th 


f 


Or m\ 


which have taken place, and we sympathise very deep! 
the relatives of those who have fallen. 
The vote was cordially approved. 


colleagut 


thanks for the cordial r 


VOTE OF THANKS TO THE GENERAL MANAGER AND STAFF. 


Mr H. H. Nelson: Mr Chairman and gentle ee 
posal which I am about to make I have had the pk 
| mal great number of times before at the annual 1 
never, in 1 pinion, has it beer 
than on this « n. I should 
ird Ithough it I} ilready been « 
1 the wonderful reports that they have been able t 
| b u Not onlv has the Nat al B k of India be 
| to keep its wicket up, but it } layed 1 splend \ 
| game during the past year, and I that we < 
ciate the efforts which have been mad Che | t 
| have to place before you is, as usual, with 1 rd the 
| the te who } been so ! in pl ng the ime wl 
| have mentioned, and to whom I ure we feel t 
ratitud It must, indeed, have been extrer 
time for 1 those engaged in banking « rations, « 
th engaged in the intricacies which are nece ry 1 
duct of an Eastern bank; and I for one am deeply 
|} I am sure all r fellow-shareholders are, to those who } 
ing the work for us. I am sure we share largel 
| —the admiration which has been expre 1 for the patr 
| which has produced many soldiers to fight the cau 
unt t awful war which is now proceedit | 
| two things which to me -m to merit the greatest appre 
! and praise. One, and the leading one, is the patriot 
; has been ¢ i byt educated cl I will put 
yvay—the gentlen th t who have come f 
ly, and have, without any force or restrict oa é 
soldiers of the King. The other is the marvellous 
25.7% h the e it t nd I t! tr ‘ 
intry have put tl rs to the wheel, and have « 
oured, and ends successfully, to help every ef 
' has been ade t ply the necessary force which it 
| lutely essent ir success in this war should be pr 
| Gentlemen, eminently amongst these people comes the N 
| Bank of India, and I have therefore the very greatest ple 
I think, than I have ever had before—in pr 
vote of thanks be given to the general manag 
| tl taff r their valuable services to the bank during tn 


| t t I think th 
| matter. I have 
| The Chairman 
| tl resolution to 
cult times, and 





| 


say in return 
your interests. 


The proceedi 


is 


no 
uk 


ere is nothing more th 


great pleasure in secondi 


Gentiemen, I have mu 
the meeting. We are 


it is times such as these that bring « 
They have done this for us, at al 


c n in cr nd T 
an admirable r 
it can be aid 
no t 
ng i 
h pleasure 1n {| 
} . 
passing tnrougo 


us in a practical and emphatic way th 


4 


s then terminated. 


j 


ao 


the staff that we are fortunate enough to posses 
The vote was unanimously accorded amid applause. 

The General Manager: I beg to thank you, gentlemen, 
your very kind vote of thanks to the staff and myself. All 1« 
that we shall continue t 


our very Dé 
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INDIAN TRADE CONDITIONS. 
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1 of the bank w opened } 1 at 
‘ t nd we are eased to say that we 
; ‘ +} > a ’ ’ 
1 with the Government of Indi: a unt 
} 


nclude with a short reference to Bagd 


tq Senator 


explained to you at our last general meeti: 


in staff there was deported. The manage 


w stationed at Basra, and directly conditions 
: a ; 
g he will proceed to Bagdad to look after 





i ere In the meantime we can only exercise patier 
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have had no communication with the brancl 
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GOOD RESULTS IN A DIFFICULT YI! 
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enabling us to increase the fire fund from 4770,000 t £800, 205 
and to carry £86,095 to profit and loss account. Every section 


seiteriane ith the ex- 
of our business shows an increase of premiums, with the ex 


ception of that in the United States, where cé 





nditions have 


} YT r¢ar 6.34 
in that important heid 


been specially difficult. Our interests 


have continued to be carefully guarded by our managers in 
New York and on the Pacific Coast, and it is gratifying to note 

+ , rd ‘ nrofit } ur transac ; S 
that we have again to record a profi n ir transactions 


During the summer we joined with other companies in placing 

our organisation at the disposal of Government for carrying out 

their national scheme of aircraft and bombardment insurance. 

This, with our depleted staff, came upon us as a heavy burden, 

but the necessary arrangements were made, and our clientele 
} 


have wisely taken full advantage of the terms offered. You art 


doubtless aware that we are not interested in the final results of 


this business, for which we act merely as agents for Govern- 
ment, but we receive a small commission for the services which 
able to render them 


we are in this direction The marine 


account, which comes next, presents greater changes than any ot 


reased fr 


the departments. The premium income is in 


/ - 


£465,106 to £794,970, and the fund from £450,0 
Our underwriter hz t 


0 to J 600.000 
A 


S ntinued to carry ou cautious policy 


a 
but, nevertheless, the requirements of our friends had to be met, 
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sury by selling partly to them and partly in the market prac: 
our holding of American and Canadian dollar 


cally all 


ties in our possession here. This was done to uphold the poli, 

initiated by Government for supporting the exchange between 
America and this country; and with regard to the few securj 
ties still remaining we have submitted particulars to th, 


Treasury Commiss1 


ners, and it is not improbable that th 
} 


lso may ultimately be disposed of in the same way. 
a r y 
l 


Chairman concluded by proposing a resolution for the 
of the } 
the usual dividend of 20 per cent. per annum, tree of 
The Deputy-Governor (Mr Charles S. S. 


the motion, which was carried unanimously, and th 


report. accounts, and balance-sheet and the 


votes of thanks terminated the proceedings. 





UNITED KINGDOM TEMPERANCE AND GENERAL 


PROVIDENT INSTITUTION. 
SIR THOMAS WHITTAKER ON INVESTMENT VALUES 

[he ordinary general meeting of this life assurar 
was held on Tuesday last, March 28, at the Cannon street Hot 
London, E.C.. the Right Hon. Sir Thomas P. Whittaker, M.1 


and the increase is largely due to the war risk premiums taken, chairman and managing director), presiding 

and, in a lesser degree, to increases in the rates both for cargo The Chairman, moving the adoption of the re t 
and for hulls. In connection with the larger figures, it has | balance-sheet. said: A great war is always a time of difficult 
be remembered that the war risk claims are quickly settled, so for those who own or control large amounts of capital 
that there is a corresp ndingly less amount of utstanding especially if that cal ital is locked up in more or less pe 
liability than usual. Among the difficulties to b t during th¢ anent investments: but the conditions now existing are ul 
year have been some important decisions of the Courts affect precedented. Not only are the forces engag d and the ex 


position of enemy steamers at neutral 


ports. As regards our business in the United States 


glad to be able to testify once to th 


tify once again to the successful manner in 
which Messrs Chubb have protected our interests in that part 


of the world. 


' + 


enditure that is being incurred in this war far greater th 
has ever been known before, but the enormous destruction of 
which we are 


roperty, and treasure witnessing is « 


centrated in a much shorter time than was the case in the 


great wars of history. The total loss and cost of a war last 
VALUATION OF SECURITIES, weare in the past has now ¢o he faced every few woke The 
Turning now to the profit and loss account, you will notice strain and drain are consequently correspondingly greater 
that the carry-forward of £167,958 is about the ‘s me as in the | When we remember that the inevitable depreciation in the 
previous year; and you will also observe that we have written | Value of all securities and property whi h this squanderir : of | 
off £180,000 from the value of our investments, in addition | Hfe and treasure involves followed upon a long period o! 


to the amount written off the life investments 
directors decided to transfer {100,000 to the res rve already 
existing against the depreciation in the invest 


I 
attempt was then made t 


ous shrinkage in the market value of all hig! 


7 ine ‘ 
class securities, it is a striking testimony to the soundness ot! 


© arrive at anv true market val far as our own office is concerned, we are stronger and sounde! 
I al « vy tu llle KROL Vaill€ «iS 
the Stock Exchange was still closed and no accurate au tations | to-day than ever betore, because our investments stand 1 
1 1 1 1 , » ‘ } S > ret 
were in existence. Now, however, the situation h f books at an exceptionally low range of values, and we ret 
Ls ) situation has 2 z 


mannnendl that ' 1 1d 1 
improved that it was felt a serious effort should be made toward 


putting the securities on a sound basis; consequently 
tion has been made based on the current values. including the 


War Loan, on December gist 


t last where obtainable, and a 
reasonabie estimate of value has been placed on_ thos¢ 
securities for which no_ quotatior could b secured 
The result of the valuation on this basis is ywn by the tw 

, + / } 
sums of £150,000 at debit of profit and a nt and 
eo ta} } 
£146,747 at debit of the life assurance fund, and | hope it 
not taking too sanguine a view to anticipate that the larger 
part of the depreciation to be provided, in consequence of the 
rar aC sow hee y Ton) 7 187 . ~+ . 
war, has now been met. I would draw your attention to the 


small note on the left-hand side of the 


halan } + +a4 
Daiance-shee Stating 


that the securities have been written down to current values on 
December 31st last. That some further provision for deprecia 


tion will be required cannot be denied: in { 


1; 1n fact, it has alread, 


arisen on those securities from which mi! 


imum prices have 
~~ . . } ae agate } 
sin been removed, but against this further agepreciation, as 
sell - AOaInet anw sc} r ~ 1} 
well as against any fresh depreciation generally, there is a 


reserve of 4200,000 which is shown on the credit 
f 


balance-sheet in the accounts before you. and which ay, I 


think, in any event be regarded as more than adequate 
ASSISTING THE GOVERNMENT 


As to the s, more changes have been 
rad Iuring } » ] 
mace Guring the year under review than is generally the case. 
In the first place, we 


investments themselves 


have subscribed largely to the various 
Government loans that have been issued, the result being that 
at the present moment our holding in War Loan. Exchequer 
bonds, and Treasury bills is equal to about one-fourth of our 
entire Stock Exchange investments. In addition to this, we 
suggested to our committee in New York, who exercise so wise 
and careful a control over the securities deposited there on 
behalf of the corporation, that they should sell certain of 
our American bonds in their hands and reinvest the proceeds in 
the Anglo-French Loan issued in New York, and as they con- 
curred with us in the suggestion, the exchange has now been 


effected. We have also met the wishes of his Majesty’s Trea- 


for unforeseen contingencies the ample reserve of half-a-m 


sterling, which it has been the good fortune of the institut 


to possess and preserve for a generation past 


NEW BUSINESS ** SUBSTANTIAL AND SATISFACTORY 


Although the new business done by the institution during 
past year was less than the large figures reached during ti 
years immediately preceding the war, it was substantial and 
satisfactory. The amount of new assurances retained was 
41,017,409. The amount paid in death claims was increased 
} 


by the heavier mor from the war, but even then 
the total claims were less in number and amount than the 
tables of mortality used bv life offices would have jus 1 
in expecting and providing for in normal time Including 
war deaths, the claims were 79 per cent. of the number and 
go per cent. of the amount expected in ordinary times. Ex 
cluding the war deaths, the percentage of actual to expe 

claims was 70.8 in number and 76.4 in amount. As has been 
our invariable experience every year for the past 7o yea! = 


mortality has been markedly less in the temperan 


the general section. The rate of interest earned on the total 
funds was £4 9s 4d per cent., or £3 19s 7d per cent. after 
deducting income-tax The working expenses were 10/4 pet 
7 * 
cent., as mpared with 12% per cent. in igto, the last yé 


of the previous quinquennium. Since the last valuation 


premium income has increased from £677,000 to £753, 


INVESTMENT IN WAR SECURITIES 


r 


We have felt it to be our duty to invest freely in wat 
securities. With the object of aiding the Government in every 
possible way, we have sold four-fifths of our American b nd 
and invested the proceeds in War Stock. The result is that 
our investment in war securities, which was {£55,000 at the 
end of 1914, £1,100,000 at the end of 191s, is at the present 
moment £1,267,000. In this connection it may be of interest 
if I state that of our total funds 82 per cent. 1s invested in 
the United Kingdom; 9 per cent. in British Dominions beyond 
the sea; 334 per cent. in European countries, of which less 
than % per cent. is in enemy countries; 114 per cent. in the 
United States; 3 per cent. in other American countries ; and 


British finance that panic and disaster have been avoided. So} 
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640 THE ECONOMIST. ‘April 1, 1916 
. mav ni ately } lowe ¢ we laYV x l- hove 
the war was completed and its results disappeared. It was may ultimately be, however, we have available Wat — 
little unfortunate that the valuations of all the offices did not] ing this our reserve fund of £59,000, to which I | alre 
fall to be made at the same moment, because the opportunity | referred, and our carry-forward of £14,000, or together 
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£35 ay that over £8,000 of this item repre- | Of Some of t 
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- Pi ‘ - 2 . ar .f fw "e] an¢l mor 
of comparison would then be very much better than it was at substantial amount of £73,000. Well, gentlemen. 5 all 


\ 
present, but he ! reason to think that many of their friends | appreciate that the period with which we are dealing h: : 
who would be ied upon to make their valuations at the end | one of great difficulty and great anxiety. In conch “a 
of this vear, next vear, and the following vear, would be very | Chairman moved the adoption of the report and acco 


that those valuations did not fall to be made in 1915 Mr Gerald T. Moody seconded the motion, which w: 
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| 
| 
yintment to which policyholders | unanimously. The formal business was next tr 
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onvince one with in open ind that he was not 








uffering verv much, because had there been no war and 
: 7 1 


conditions had remained perfectly normal, and he had had the 
usual allocation of bonus, upon taking his money into the | . 
market to invest the return he would get upon it would not | a 
compare in any way with the return he would get out of the | SATISFACTORY POSITION MAINTAINED 
reduced sum he now took into the market to invest. While, | 

therefore, on the one hand he might be suffering from the It. 
difficulties of the situation necessitated by the passing of the | at Winchester House, London, Sir Owen Philipps, K.C.M.G.. 
bonus, he was benefiting immensely by the fact that, in re- | M.P. (the chairman), presiding. lly 
ceiving his money at a time such as the present, he was able| The secretary (Mr F. W. Matthews) having read the notics 1 1 


The twenty-seventh annual general meeting 
holders in the King Line, Limited, was held, on the a-th 


to invest it under conditions such as had never existed in the | convening the meeting, and the auditors’ report, 


| 
past, d were not likely to ex for very long 1 e | The Chairman said: I propose that, as usual, we take the | 
future, after the immediate effects of the war had disappeared. | directors’ report and statement of accounts as read. Tt . 1 
The proceedings then terminated. ios you probably all know, a small shipping company, which | 
i te ad ate Bt | was founded by me 27 years ago, at which time its headquarters 
| were in Glasgow. In view of the fact that during these 2>| ) 
| vears the King Line has paid an average dividend of about 1) 1 
GENERAL INVESTORS AND TRUSTEES, LIMITED. \] 


| 6k per cent. per annum, or 172 per cent. in all, shareholders | 


A YEAR OF MANY DIFFICULTIES have every reason to be pleased with the conduct of their busi- | 


The ninth annual general meeting of the shareholders in the | ness: The shipping we tld has passed through many vicissi 
General Investors and Trustees, Limited. was held. on the | tudes of fortune during that period, and, looking to the average } 


goth ult., at Winchester House, London, Sir J. S. Harmood | dividends paid by cargo-boat companies over the 12 years| ' 

Banner, M.P. (the chairman), presiding 1904-15, which, according to a statement compiled and published 

The manager and secretary (Mr James Davenport) having | by ‘‘ Fairplay,” was 6.09 per cent., I think I may fairly claim | 
1 








g i 
read the notice convening the meeting, and the report of the ' that we have maintained our position very satisfactori]: 1 
. 
auditors, DIVIDEND AND BONUS OF 15 PER CENT 
The Ch il t es ne } 
mind that the report deals with a full year of wat = - The dividend for the two years 1913 and 1914 was at the rate 
ditions. I } ‘wou. will agree with me that the result | of 8 per cent. per annum, and for the year just closed the 
‘s mot unsatisfactory Our capital remains unaltered - | lirectors recommend that this be increased from 8 to 1o per] 
loans and deposits show a slight increase at the date « 7. cent., and that a bonus of 5 per cent. also be paid, n aking a 
balance-sheet of some £1,200, but I may mention that since | total distribution for the year of 15 per cent. In addition t | 
the end of our financial year we have been able to make a | 'mcreasing our dividend, we have added considerably to the| 
considerable reduction in the amount outstanding. I might | Teserve fun 1, bringing it up to a total of £100,000, which 1 
here draw your attention to the note in the balance-sheet 1 | equal to so per cent., or on -half, of our entire paid-uy share I] 
garding contingent abilities A vear a the amount was | @Pital, whx h stands at £200,000. The policy consistently ! 
485,125; to-day the corresponding figure is £32,s00, or a | lowed by the directors of this company has been to keep pace |} i] 
reduction during the year E JZ Sti bought for | With the times and to maintain our fleet up to dat Just prior 
agail 3,082 a year | to the war we were engaged in negotiating for the buildir | 





(10.86, show an increase | of a number of new steamers, with the intention of disposing 





ie older boats. The war made it impossible, || i 














The provi | I wever, tft co Ol with these negotiations, and we 
| vernment’s claim. | Dave had to d vest with th tonnage at sal. | 
11 The reserve fund remain <g.000. O We, li th companies, have had a considerable pr rt 
the other side of the acc is shown in f our f requisitioned by the Government at very tes | 
the item of investments, O11, against a | compared with those ruling in the open markets, but, apart | 
| total of £943,075 in our last acco Stocks sold for future | from this, we have fortunately not suffered in the year ut ler || i 
tlement, at £10,234, are a few hundred pounds lower than a review any losses, either by the ordinary risks of the sea of | 
year ag iry debtors, at compare with /32;,| through the operation f our enemies. The high 1 I | 
| while loans made by us against securities are nearly Pas 7 freight in tl open n rket have enabled us t ul g 1] 
| lower at 451,000. Cash at bankers at £16,228, shows on in- | ings by the remainder of our fleet, and this accounts lor the || 
l « I £,0,200 } Cor! OF fig € f t vea 3 rove! nt Vn lt iI pronts to th year as ‘ 1 |) 
| PROFIT AND LOSS ACCOUNT with those of the year 1914, and enables us to recommend an | 
| , increased dist tion to shareholders 
| 1 , roft and « nt. r receipts from ; 
|| dividends, interest commissions, &c., total S41.o1s, against 4 SOUND FINANCIAL POSITION. | 
| £50,755 last yes and the 1 revenue ava lat le for distribu- | At the same time, we are continuing to adhere, as in the past, || 
1 tion 1S £25,304, against #4 35,054, a reduction of £9,700 Now, | to a conservative policy, with the object of maintaining the } 
{| while this reduction is substantial, I am bound to sav that | company in a sound financial position, avoiding as far as } : \| 
i it 1s not so great as we anticipated, and when I tell you that | sible the violent fluctuations in returns to shareholder which 
} this reduction 1 he extent of over £3,000 is accounted for | ate a feature of some cargo-boat companies. Perhaps mor than 
by increased deductions and prov ns f ncome-tax I think | any other business, shipping is subject to ups and downs, but it }] 
you will agr that our revenue account has been fairly well | has alwavs been the endeavour of the directors of the King 
mainta 1. We ve pa our ual dividend on the prefer- | Line, as far as possible, to keep up a fair return to shareholders }} 
| « tock, abs S 4£11,7 now recommend that lin lean times, through having good reserves, while in more 
| a dividend of § per cent. per annum, s tax, be paid on the | prosperous years we have followed the policy of strengthening |) 
| ordinary stock. This will absorb £12,916 13s 4d, and will | the resources of the company. We believe this policy to be | 
| leave available the sum of £13,902 8s 3d. We recommend that | a sound one, and I know that it is approved of by th vast 
| this be carried forward. Now, regarding th capital position, | majority of our shareholders. Shipowning is said to be attrac- 
| we told you in the report that, following the procedure of | tive just now, and market rates are certainly at an abnorn - 
| practically all similar companies, we have not attempted to | level, through causes which are too well known to you to nee® 
| make a valuation of our securities. In times such as we are | repetition by me; but when reviewed over a number of yea? 
| passing through any such valuation must be misleading, and | the shipping business, considering the risks involved, canD ‘ 
| it would be of little practical use. Whatever the depreciation | be said to be a very remunerative one. One cannot help notic 
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Gia deena Re eee aa ce BERGVIK COMPANY, LIMITED 
Lentied of THE DIFFICULTY OF FREIGH 
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R. WHITE AND SONS, LIMITED. t t ~ if 


IMPROVED TRADING RESULTS 
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t D. H. EVANS AND CO., LIMITED. 
INCREASED GROSS PROFITS 
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nw carried unar usly, and sums of : wn 1D ; 
ted to Messrs R. J. White and J. G. White, the | like £1,660 more thar A 


1} ng directors, recognition of their rvid to the | last year. Ot! 
year. The proceedings then termi- | evident that t 
| entecsinn was brought yout t le Management agreeing to a 
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piesa incised wail 
able 1 tion for the time being, and this me! a final dividend for 1915 of 4s per share (less incom: | 

sup} ke ened ae the directors reducing their fees by the sum £| tax) was declared on February 18th, absorbing £122,000, ng || 
J 1,113, so that in these reductions the ins — and the £20,877 to be carried forward. On December 31st last th, \| 
directors were in perfect unist If you refer t » balance- | had net liquid assets of £144,994, and, in addition, the val | 
sheet you will see that we have spent on addit aaa building: | of the materials in stores and in use at that date, ‘ ne |} 
£9,248, ind I am glad to tell you that that nt is now | machinery and goods in transit, was £121,444. The 1 r | 
closed, and all the expenses in nection with the new build | fund of £150,000 was not included in the above figur | 
ings are cleared off. Our stocks stand at £314,113, being an | dividend of 11s per share for the year compared with rs 6d 1} 
increase of 8.00 It is considered rable that the sto om for O14, a reduction of 5 per cent. The profit would } i} 
should be supplemented as much as possible admitted of a similar distribution to that for the preceding |} 
sae but the directors had deemed it prudent on th cea. I 

A LESSON ON ECONOMY | sion to withhold a small proportion of the divisible balance and || 

 ¢ increase correspondingly the amount carried for 1} 

Afte refe ng to other items, t ( I I qa tne ik w- | . | 
ing note on ‘ by the manage! THE FIRE AT THE MINE. i 
‘Econor rs t be the ( r Lneé ( V witl our | 
customers ; we not only hear rema r eX] ng determination | With regard to the fire, the shareholders would bi ad to] 

to economise in dre s, but luxuries in fashion goods are not hear the latest news. A telegram received that I 
cht afte nd if they were, ir ins s are unobtain | as follows ‘* Work full swing Ribblesdale and Mé¢ 
able. <A great deal is heard and read from various sources | smoke practically stopped Gilbert’s.”’ It would be seen, t} 
about economy, but the other side of the case is worth con- | fore, that the energy and pluck of the staff had not 
sidering - if wholesale condemnat f purchasing tire | rewarded, and, after a stoppage of only about three da the |] 
from s per ed in without mmonsense discrin tion mine was again in full work, and earning the usual profit | 
what is to become the staffs which have been employed and | Notwithstanding the curtailment of underground « ns | 
maintained the Government since the war | during the year caused by the uncertainty respecting deliverie 
began, not of thousands of pounds d t t explosives owing to restricted exports, an 1 the pri i| 
the tax-gi I s house, but by all such traders | of shipping facilities, the ore reserves of 1,044,000 tor ved | 
as ourselves throug tl untr} f an unreason: course | an increase of 30,000 tons. The superintendent conc] || 
is persisted } nomy is lo ré d in son ( les oluminous report by stating that ‘‘ the outlook for th g || 
but not practised ; we thir le won this country t | year is decidedly hopeful.’ Shareholders might have noted || 
rate, those th whom we have e in tact in this estat | the cool and unconcerned tone of the report. In the n { 
t an ex le in th spect v ight well be | the greatest disturbance the world had ever known th: 

1 by ny of the preacher All ts ar ect | told of work continued gaily, of excellent dividen 
to maintaining our ess as far as } e by the product > irned and paid, and of the board’s plans and prospects for | 
of really nece y it s for wear the st useful 1 the future as if no grasping Germans, greedy for our wes th, || 
economical lines | had ever existed. How could they do this? It was or by |) 

With th sentiments I n 1 t \ I now | the all-wide and absolutely over-ruling power of our N. \} 
mo the adopt of the report and account and the cele and enduring watchfulness of those s] 1] 
Mr James Boyton, M.P., nded re tion | officers and men who guarded our shores that they were able to | 
Mrs Sampson congratulated the board on the report pre- | do it i 
sented to the 1olders, which she t ght highly creditable | \ TRIBUTE TO THE INDIAN EMPIRI | 
und 1 the cir ti s, especially as they had been able t i 
increase the profits er the previous ye nd pay the very Might they not al seize that opportunity to pay a tribute }| 
respectable dividend of 12} per cent. She lly end 1 the | to the loyalty and devotion of our great Indian Empire | 
note which the chairman had read on « mv, as she thought | to the world by the body service, not only of the great chiefs 
the request of the Government that ¢ 1 be gene who had offered their blood as readi as their treasure at 
exercised was but a short-sighted px ; T women of the | by the eager thronging of all castes, creeds, and rat to the 1} 
try were not at all disposed to be extravagant, and had | colours to fight with us, and die with us, for the great 1 





the Cannon 


} and 
©G, alia U 
e cnairm: 


yusly, 


me pro ceedi 


ngs 





MYSORE GOLD MINING COMPANY, LIMITED. 


lal genere 


4 + . 
1 Mining Com; 


g mpany, Limite 


Hotel, Lor 


Street 


a 


1 meeti 


{the chairman) presiding 
tary (Mr W. 


| The 

| 

| the 1 
auditor 
| The 


| ; 

i a it 

i 

i - 14x 

} TOVaIT 
l€é] S 

| oatinge 

i; Rating 

‘it 


Sex 
tice 
(*h 


m revenue 


dette : 


or ex] 


no 


I 


S 


paying 


f the s 

iu 
1< n { 
ion < 
Gari. 
1eetil 
ne t 


1 Was s 
a4 t 
freight 
tal in 


account was /3 
443. After 


tw 


appropriating 


nditure 


< 


n 


Capitai 


DIE 

we 

Tel 

e 4 

fh) \\ 6 
Rn= 





HOPEFUL OUTLOOK FOR THE COMING YEAR 


Ving 
rt of 
DAT 


deductions 


led interest 


for 


of civilisation and humanity which they felt was at stake; and | 

conspicuous among the great ones was the Maharaj: f 
1 ' } } 1 i er, thes 

Mysore, whose open-handed yalty had brought home to them | 


| 

! 

i 

i} 

1 , 1 + 1 y vr ¢ } 
with that personal touch which appealed to their sympathy \| 
i 


and affection that we were indeed, from all the confine I 
the seven seas, one people, one land, one King, invincible. }j 
He concluded by moving the adoption of the report, remat ng | 
that he did so with a hopeful and contented mind 1 ] 


tuture. 

Sir J. D. Rees, M.P., seconded the motion. 

Mr Edgar Taylor f Messrs John Taylor and Sons, th 
managers) gave particulars of the underground operations «t t 
the mine, and, in reply to a question, said that the timbering ] 
n Gilbert’s shaft, where the fire occurred, was insured \| 

The motion was carried unanimously, and the usual for! al | 
business was transacted. | 

Mr Swinborne proposed the thanks of the meeting be given \ 
to the directors, the managers, Mr Bullen, and all the staf out 1 
in India for the very able way in which they had con lucted the |} 
affairs of the company during a most trying year. 

The motion was seconded, and carried unanimously 

The Chairman: Gentlemen, I have to thank you for y ur 
vote of thanks and confidence—to the staff in India first of all, 


— Ww 


that it makes us appreciate it more and more as the yea! 


5 + we ve | 

and lastly to the managers and ourselves for what we 5a | 
. . ? } 44 

by, being so continually and so heartily renewed. Wé 


} 
} 
} 
i 
i 
‘ | lage 
n able todo for you. Your kindness is always so una! 


a 


you very much for your kindness. 
The proceedings then terminated 
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x depreciation, | at the offices of the company, 3 Lombard street, London, Mr 
pay- Charles W. Fielding (the chairman) presiding. 


‘ archolder 
Ihe forty-third annual general meeting of the sharehold } 
in the Rio Tinto Company, Limited, was held, on the 315t 
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} as carried unanimously 

j man I NV é Tt t th ret ! 

lt I l of D ] I re-elected a rector I 
{r Jol M. Macdonald rect conded th 
1ed unanimously 
nt Milner: I propose :—‘‘ That Mr Char! 
elected a director of the company.” 
I | ] f Denbigh se nded the t I nd 1t W 
5 10usly 
R \ McClure I beg to f That M 
, Youngs and Co. be elected auditors for tl 


‘ Mr A. H. Holland: I have much pleasure i1 cc 
| nm was put to the meeting 1 i 
r } ! Chairman: That, gentlemen, concludes the 
i 
lj 1) ' eting 
Mr R. Addie proposed a vote of thanks to the chai: 
i g, which was seconded by Mr McClure, and 
i 1 
usly 
ti 


i Chairman returned thanks, and the proceedings ter 
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} SUBSTANTIAL INCREASE IN ORE RESERVES 
f the shareholders 
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{ the staff at home arried, and || 
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{ W.L., J.P. (the chairman), presiding. the proceedings t terminated 
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Guarantee Corporation, Ltd. 


A S88 ET ss ; 
CLAIMS PAID 


£3,000,000 
£14,000,000. 


| 
OCEAN Accident ana 
} 


Accident insurance of aii kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burgiary. 

Public Liability. Meter Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships — Trusteeships. 


Head O 


MOORGATE STREET, LONDON, E.C. 





| Che Bankers’ Gazette. 





| BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


Week ended Wednesday, March 29, 19106. 


| ISSUE DEPARTMENT. 
| £ £ 


Notes issued .....++. 74,168,425 Government debt.... 11,015,100 | 


| Other securities .... 7,434,900 
Gold coin and bullion 55,718.425 
4,168,425 74,168,425 
BANKING DEPARTMENT, 
| £ £ 
|| Proprietors’ eapital.. 14,553,000 Government securities 32,838,646 | 
1] Rest ..cccccece «eee 3,727,171 Other securities .... 88,350,161 


Public deposits* .... 57,063,785 Notes .......cecee-. 40,591,125 


| Other deposits ...... 87,362,302 Gold and silver coin 942,939 
1 Seven-day and other 
it) Se siuceeesusees 16,615 

162,722,871 162,722,871 


Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
Dividend Accounts. 


G. NAIRNE, Chi 


The following were the changes inthe principal accounts when 
compared with last week :— 


Dated March 30, 1916 f Cashier 















Increase, Decrease 
£ £ 
Circulation (excluding 7-day and other bills) .... 673,405 ....... ° ee 
Public deposits .......... iecnssews bCesebeeeaceees BetUO csacesce 
EN icc cnkteenbaksceeeebbenuedesncunes -_  aessecee 2,763,407 
Government securities ......ccccccccccccsscccece $e Bees ees . 
| Other securities.... Pb bb CNON NOES ERDNS SRSA weEReSS i: >. eenee% 1,923,749 
EL CGkvbscdasokhrcedeeawNeubesnbesessaecneee CPL DGS sicncece 
DE Machtinbiosbesesnpusbuaeas ivibebesee mewn Py cniniae 
BUOUEEVD. ccccccncccccccesncccncssscecccesesccceese EUROS sondicee 
He CURRENCY NOTES ACCOUNT 
2 Advances to— Redemption Account 
Notes oes Seo 
and Certi- § - 2 x - 4 @ » - 
Date. ficates mm? © - ra £ 2's os = 
4 Out be © ~ $2) $55 | e835 
standing.| ££  “ 2 @7|) 98o |@. a 
jee) ~ ~~ D ~ae & 
1) ——-| —__ j_ ce | eens | a | sia 
1915 £ ' £ £ é £ ‘ £ £ 
Dee. 22; 103,125,099) 729,328 | 159,000, 249,000; 28,500,000 27°6, 54,620,563 20,535,864 
1916, ’ } 
|} Jan. 5 193,040,351} 740,684) 144.000 249,000) 28,500,000 27:7 64,620,563 10,467,472 
12! 100,808,293 740,693'; 144,000 41,000 28,500,000 28:1) 64,576.79 287,190 
1¢; $9,641,471 740,693)} 144,000 41,000) 28,500,000 28°5 4,576,796) 7.120, 368 
26! 97,758,150! 740,69 1944,000' 33,000, 28,500.000 2 1 5, 245 017 
oF Z| 98839 155} 770,643;' 144,090, 33,000) 28,500,000 28°3 6,575 684 
9} 98,05 66 664 $1 778,452; 144,000) 35,000, 28,500,000 4, ry 459 
lf 5171 778,452), 144,000, 33,000) 28,500,00¢ 5 017 
23 t 984,379, 144,000; 33,000; 28,500,000 2% 6450. 054 
Mar, ] $84,553)} 144,000 33,c00 y 500,000 28*2) 53; 7,997,305 
i * 989,563)' 144,000 33,000! 28,500,000! 27°#! 65,192,066! 9,587,891 
1E j 1,020,605) 144,000, 45,000 28,500,000 276) 65,131,557|10,644,341 
22 1 1,029°030'| 144,0 0, 53,000 28°500,000 27°2| 65,121,070! 11,714,227 
29 1,029,030)} 144,000, 53,000! 28,500,000 26°6) 71,121,076) 7,901,945 
The following shows the amount of Circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount tor three months ended March 29, 1916 :— 
Qe 
= @!|. 
cola Ses. Securities be 3 
jCoin and|Abroad, out) #t%@ : in Osis 
Date [Ballion.jior Export, 32x45 Deposits Banking |Reserve.\%@ . 
or | 2% eh Depart- Sala 
\Earmarked.| 6 £3 mens eos 
{ 
1916, £ z £ £ £ £ % \% 
j Jan. 551,102,560) 378,000 out) 35,194,245) 163,992,260 147,588.064/34,358,315) 21 5 
1251,301,834} 19,000 out) 34,538,495; 157,629,286 140,199,943/35,413,359) 224 — 
19 51,168,053 9,000 out, 33,909,655; 160,256,462 142,563,458) 35,708,398) 224'— 
i 26)52.224,567| 780,000 in} 33,829,825) 165,836,149) 145,033,361/36,844,742, 22 
|| Feb. 252,687,976; 302,000 out, 34,199,420, 156,829,255 137,978,790/36,938,556, 234 
| 9 54,279,564/1,327,000 mn) 32,865,540 165, 27,958 141,369,780} 59,864,024 244; — 
i 16 54,819,732} 430,000 in) 32,5€5,730) 150,670,427 127,991,896|40,704,002) 27 |— 
23 549,987,492; 795,000 in| 32,507,860) 149,013,672 126,175,612/40,929,633) 274 — 
|| Mar. 156,109,692) 526,000 in) 33,306,500) 152,649,257 129,581,689] 41,253,192) 27 — 
| 8 56,078,359) 33+,000 in} 33,104,250) 149,210,202 126,018,809 /41,424 :079\ 273 
15 55,127,725)1,153,000 out) 32.911,800) 147,679,222 125,271, :'75140,665,925) 274 — 
I 22 56,970,306}1,012,000 in} 32,903,895) 146,342,085 123,112,5-6/41,516,411| 283! - 
\| 29 56,661,364! 518,000 in! 33,5/7,500' 144,426,085 121,188,807141,534,064) 283 
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Subjoined is our usual table, affording a comparative view o; the 
Bank Returns, the Bank Rate of Discount, the Price of ¢ onsols, 
the Price of Wheat, and the Leading Exchanges during a periog of 
three years Ore with the present date as well as ten years 


back, viz. 


At corresponding date 


Mar. 28, 


Apl. 2, ‘Apl. 1, Mar. 3] 


with the present week. i913. 1914. i915 
Circulation (excluding 5 £ £ £ 
Bank post bills) ..... e-. 28,498,095 29,025,020 29,495,605 35,173.4¢ 


Public deposits ....... wee 19,258,219 21,084,958’ 27,663 062 115690199 
Other deposits .........0- 43,619,409 40,575,003 39,818,947 89,715,596 


Government securities.... 


16,114,822 


13,032,727 11,151,189 44.605 158 


Other securities ........-. 36,7.4,333 41,092,134 46,686,572 140003581 


Reserve of notes and coin 28,40 
Coin and bullion.......... 38,450,21 


Proportion of reserve to 

liabilities ........eeee0s 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols ....e0+--- 
Price of silver per 0z. .... 
Average price of wheat.... 


Exchange on Paris (short) 25, 12 4 15 
— Amsterdam (short). 12.24 3 
26.6 4-73 

250,066,000 374,808,000 389475000 


— Hamburg (3 months) 
Clearing-house return .... 


The amount of the ‘' other deposits " 


125 25,728,959 27,969,925 37,144.785 


36,303,979 39,014,628 53,868,251 


5 % 3% 5% 


4% its 22 Ie 
4& 764 652 
26id 26tad 2340 
3le 3a 3ls 42 54s 3d 
25.25 274 25 163-8} 25.85-95 
42.22-5§ 12.19-1§ 12.64-74 
20.77:81 2062 66 


securities,'’ showed in 1906 an excess of £6,805,076; 


deficit 


of £719,125; im 1914 a deficit of £6, 


in 1915 a deficit of £50 


In 1916 there is 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 


of bills and cheques cleared at the 
Special days are given separately, together with the total increase 


l to Mar. 18... 


Wouk ondion Mar. 25. 


Total to date........ 103,821,800 77,680,500 + 


LIVERPOOL- 


Jan. b to Mea, BRK ahes 
y Mar. 25 .. 


Week ending 


Total to date........ 82,154,600 61,548,700| + 20605200 33:4 


BIRMINGHAM— 


Bankers’ 


2€5110009 


Cleari 


in 
4 


: 
a 


ng-b 


(April 1, 1916. 


& Of ¢ 
ao 


oi 


95,992,000; 71,495, 700 + 24498300, 34:26 
7,859,800) 6,185, 800) +1,653,000' 26°71 


- 26151500 


75,921,000 56,560,200) +19360800) 34” 
6,233,600 4,988,500) +-1,245,100, 24 95 


Jan. i to Mar. 18......; 24.098, 900 18,581, 200) | 5,517,700) 


Week ending Mar. 25 .. 


1,317,900! 1,174, 400) + 


143,500, 


1,652,000 | 
} 





compared with the ‘other || 


IQI3 a} 


ouse 





or decrease to date in each case :— 
— Count = i} 
Weeks Ending Town Clearing. Ghensint. Total. | 
191¢ & £ 1 
Jan l to Feb. 16..... »O69,9 »,000 243,12 ,000 1,91 80 COO | 
Feb D eccccccccecccess 235,291, 33,252,000 2 000 1} 
March 1 cccscccecoces 247,997,0 30,994,000 275 Ot 
; sneeibtaieainiia 249,782,000 38 894,000 2 00 || 
15 cccccsscsces ee 4,000 35,880,000 . x0 i} 
Oe idecdeasnecieces 244,077,000 32,500,000 276,377,000 |} 
20 . csactucnddases 231,146,000 30,505,000 261,652,000 | 
| i 
a ING 2. c cscen cides 01,271,200 442,931,000 | 14,202,000 |} 
Corresponding total! 191! 145,156,000 365,684,000 | 3,110 820,000 |} 
Increase or Decrease in f 356.1355,000 | + 77,247,000 1+ 435,582,000 || 
REG. occsccessoedasensce \ 12°97 % = 212% | 13 ¥, | 
‘ o 

Grose total in 1915 ........ 11,840,154,000 | 1,567,571,000 | 13,107,725,000 |] 
hh BORG k6apecssessécees 13,294 584,000 1,570,463,000 | 14,66 5,000 | 
Increase or Decrease in | — 1,454,430,000 + 197,107,000 — 1,257,525,000 | 
ISIS. wccccccceccsccecece i! 10°94 &% = 1438 &% | $57 % | 
1} 
‘| 
SpEcIAL Days, | 
‘*Fourth;"' of the | 
Stock Exchange Pay Days. Consols Pay Days. Month | 
} ' 
Date. Date. Date. | i] 
1915 z 1915, } £ ae | a it 
Jan. 14 to Nov. 26 926,208 July ] 59,806,000) Ju *3 4568 100 || 
Des. 1Sicccoceces 48, 3 52,168,000 a 4 5 15,000 | 
SO. -cccccces 51,010,000 Sept l 54,180,000) s« opt - 3 22,000 | 
1916 Oct. 1) 52.016,00 [Oct. « 4] 7,000 
fie. “BS cccccuses 48,115,000) Nov. j 47°524,0001 N Nov. 4 45, J29,0N i} 
Di iwccudesan 44,499,000! Dec. M4 56,006,000! Dec 4 41,075,000 | 
Feb. W..ss0000s; 46,728,000, 1916. | a eo oes | 
EV ccccsecve 43,357,000) Jan § 9,978,000 | fan a Df »,000 1} 
Mar. 10. .ccosees- 47,951,000! Feb. 2 53,216,000 Feb 4 48,035,000 |} 
Dvetucevdnes 43,457,000 Mar. i 52,525,000) Mar 4 4 180,000 |} 
a Soe . | ys0.88 900 \| 
Total, 1916 ...... 274,117,000 oa | 165,719,000, .. } i 58, I] 
Corresponding | — 1 
total, 1915.... 231,205,000 - | 133,030,000; ee | 28,903,000 | 
Inc. or Dec, {)+ 42,912, ée | 32,683,000; oe f+ 21 079,00 | 
in 1916 ....lj= 1856 to «| fm 2457% | we | Lt f 

' ! } : 
Gross totalin 1915 1,025,775,000, .. | 589,664, a 537, 17,000 i} 
Do 1914 .cccccece 1,481,780,000 on | 94,910,000 ao ; § 18000 \] 
Inc. or Dec,j;|\— 455,005,000; .. i— 5,256,0 me }+ 21,929,000 |} 
in 1915 ....t)= 30°77 . 6Clm OSH! Cw. be 4S | 

* The fourth fellon Sunday. 

PROVINCIAL CLEARING RETURNS. 

1916. 1915. Inc. or Dec. 

capita wll 
MANCHESTER— £ £ £ % 


33°66 | 


34°23 | 





o 
‘ 


29°69 
12 21 


Total to date........! 25,416,800! 19,755,600 +5,661,200' 28°65 
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April 1, 1916.) ONOMIST. G47 
| NEWCASTLE.ON-TYNE— 
1 to Mar. 18......, 19,670,400 14,561,000 +5,109,40C) 35-08 BANK OF NORWAY. 
k ending Mar. 25... 1,939,300) 1,217,000,+ 722,500) 59°35 | Ma ; 3 
46 « , ia ASS 
5 10707 ronen a . , a3 Week sast Year 
Total $0 Gate. cccecees 21,609,700 15,778,090 +5 331,70 6 Jo 4 . ASSETa £ £ f ‘ ; 
; FOES ccccccce eee 4,085,000 + Lx 3.081.%X 4 , 
BRISTOL ; - ___ | Balance abroad’ an a 20 102,000 
l to Mar. 18...... 9,938,000) 8,755,000 +1,183,00( 13:5 | _ foreign bills 3 00C 3,729,00C! 2. xx 186.000 
k ending Mar. 25 .. 746,000 680,000;+ 66,90 37 D i Govt. s 101 Or ; 00 
oh ist ur ts and loans : oO aa 28 000 + XK 4 4 00 
¢ , maak oui 2A . Liat IES 
Total to date........ 10,684,000; 9,435,000, +1,249,000 13:2 | Notes in circulation......| 10,426,000 10,110,000! 7.308. ' . 
LEICESTER Deposits at notice 1,419,000 1.621.000 1023 00 ’ ~* 
l ae ee 5,219,500; 4,626,900\4+ 592,600) 12-80 
ending Mar. 25 . 88,000 565,30( | + 22,700' 6°21 
; ending Mar. 25 3 X rf SWISS NATIONAL BANK. 
c en an 6 : in ae 
tal to date........ 5,607,500 4,992,200)4+ 615,30C! 12°32 ' » | Mar. Last 
— 1916 19l¢ 3] Vee ,ast Year 
NOTTINGHAM i . , 2 V : k nme at 
j l to Mar 18 a 5,606,900 4,171,890 + 1,435,100 34°40 | Coin and bul n—Gold 10,104.300 0 099.%% 10. Oy > 000 4 149000 
s ending Mar. 25. 433,800 $36,500} + 97,300! 28:9] : Silver 78,000 | yO 100 + 10% 4 0 
| Darlehens-Xassensc} n. } ¥) } ; \) xy 
ce nAan one An ry ‘ a Discounts and advances 551,000 5.8 9 4 , 
tal to date........ 6,040,700, 4,508,500) +1,532,400: 33-99 oan sat _ Ww eae rane 4,000 
a == - Notes in circulation .... 16.045.000 m0 xx 00 39.000 
PORBIGN BANK RETURNS. Pepoetts os. —_ . = 00 + 1,954,000 
7) mei : he last week ccount sceived fror 7 ‘ 4 
The principal items in the last weekly accounts received from | , ' ; ; ; 
. . 1 , . A UU, £9 y . } 
the leading Continental and the New York Associated Banks are ' , 
compared below with the previous statement and with the corres- | 
ponding statement of last year: 
BANK OF SPAIN. 
BANK OF FRANCE, 
la 3 a sast 
’ Comparative Increase iy l i Week, Last Year, 
Mar.30, | Mar. 2 April 1. or Decreas = AssETS £ £ 4 £ £ 
19] 191€ 1915 Last : - Gold see 6606 060000066 xx OO 00 + xX 
Week WUAst Loar, SEIVO@E wccces et eeecese 690,000 100 rp xx y 
WOans And discounts .... 5 XD II ; KU 
AsaRTs £ & 4 z f SI anish 4 Reeednc 15,077,000 13,777,000 13,777 0 ‘ 
Coin and builion—Gold 200,252,000 200,455,000 } - 201,00 13,000 | Treasury bilia, bliga 
Silver,, 14,457,000 14,518,00U) 1 ), 00 1,006 6 5,000 e10N8, &C.......+022--- 6,000,000 6,000,000 6,006,000 
Discount and advances. 152,505,000 152,145,000 36,274,000 359,00 251,c00 a LiaBILITIES 
LIABILITIES Circulation........- ee++ 84,870,000 85,214,000 $5,900 4.000 + 4.000 
Not 655eseineesensees 5 On OO ),911,00 4,249,001 147 00 | Deposita and current 
Government deposits .. yi 4 1,040,000 2,959 Ol Ko 2C8.0 accounts eetedeenaes 7,949,000 x 0 + + OO 
Private deposits 81.729.0 80,247.00 995,194,0 1,4 ax 4 y 
BANK OF RUSSIA NATIONAL BANK OF DENMARK. 
Feb. 23 ». 23) 
191 19] 191 : \ x a sear i931 i l9ls Month Last Year 
AesRrre, 2 2 £ 2 2 ASSETS “ oe - S ‘ . + 
Gold ........e0.eeeeeeeee 162,126,000 162,027,000) 156,795,000 + 39,000 + ae) So aaa : ee 
Balance abroad... Si 11.300 7 100C ) X) 1.457.000 +7] ra Loans and d ts... +, 008 + ux y i JOU a 
: ate ec > 000 7 ’ Debtors a OE «senne 2 OL ) 0 Kn 
Jilver and subsidiary coin 5,192,000 4,859,006 7,000 + wr WX ‘ ‘ 
S rities and short loans 684,000 35,546,001 2,000 8,009 93,00 s ° " ‘ « ty A o- WS ow 
asury bonds ...... . 384, 178,195,900 109 10K §2,00C + 2751835000 i ee : , ; ; ‘ , 
ans and advances 6%, 6 93,00 44.543.000 3.000 19.742.000 : l ua l : ‘ oes 12,24 x AZ . Wt 100 + i M0 
5 ties belonging to ree ‘ ” are 1 . 0 OY 

Pere 19,742,000 19,976,000 70,000 — 234,000 + 9,772,00 ac seca AN? + 7* 
Miscellaneous .......... 12,219,000 21,796,00C| 12,225,0 425,000 0 
Bala sdue by branches ; 

and treasuries ........ 25,793,000 42,855,00(| 47,018,000 —7,962,000 £000 NETHERLANDS BANK. 

804,877,000 797,514,000 062,000 0 + 15000 Ma 3 l Ast ; 
LIABILITIES . — - 1916, i916 13] Week. Last Year. 
Notes in cir lation .... 58 88.000 58 $4,000 R4 09 + 6,340,000 + 2741435000 ASSETS 2 a s x z 2 : z 
apital of the bank 5,500,000 6,900,000 300,000 Coin and builion—Gold.. 42456,000 41,8 8 00 + 8,000 
I it and current Silver 13,000 * ] x ~ 14,000 + x0 
INUB .ce0e-cceeeees 146,209,000 149,353,000! 107.303 000 145,000 +38 0 | Discounts and advances 11,73/,000 1 4,000 25,299,900 3,000 2,000 
asury account ...... 26,614,000 21,382,000! 2 00 00 + 5 A ITLES : , ; : : 
Mis aneous 2s decried Saeae 39,566,00C 10,650,000} 695,90 1.064.900 3.871,000 Notes in ilation .... 48 0 48.389 ¥ 1 Ox 7000 +108 x 
Balances due 60 branc! Der 8 8,558 ,0 O0C 5 196..x% 2.000 + + x 
anda treasuries ° 
4.877,009 797,514,000 1452 062,00 + BANK OF ITALY 
BANK OF SWEDEN. Puy vs Fs Y ps 
aJi id 4 yYooer. ear, 
vi Ls, Mar. 11, Ma . Last j A Ss! £ z £ £ ye 
i9it 1916 191 Week. Last Year. | Total cash ......ccccoses 3,000 8,000 x $55,000 2,000 
AssETs & z & a ‘ ee ee 18,060,000 18 CO 28 100 434,000 J 
POLE cccccccccccccececces 8,954,000 8,936,000 6,29 — 2,00 41,000 | Por 842,000 855,00 3 nx 1,00 —2 x 
Balar abroad Adva ‘ 7,231,00C 19,264,000 10,092,000 — 2,055,000 +7 00 
reign bills ....... oa 7,581,0C0 7,494,000 3,216,000 + 7,000 + 4 00 | Gover 3 7,284,000 7,891,000 68,524,000 7,000 40,060 
Swedish and foreign , { 3 
_ Government securities, 3,527,000 3,565,000 2,352,000— 36,000 + 75,900 | Notec lation ace 113,258,000 115.5%4,000 84,162,000 — 100 + 900 
Dis ints and loans .... 3,736,000 3,477,000 944,000 + 259,00 3,208,000 Deposits 23,944,000 1,719,000 1 21,000 + 2,225,000 + 0 
LisaBILITIBS 
N tes in circulation .... | 17,298,000 17,245,000 14,982,000 + + 2,316,000 | In the above tables the R an rouble is ed at the R smark 
[ te at notice 4,821,009 4,731 OO 4 @ 10 + 10,000 + 144,001 is converted at is; the Austrian cr n at 1 t Du jorin at Is 8d,t 
| Swedish and Danish k r at 18 per &, th rwegian kronor at 18/1 i 
IMPERIAL BANK OF GERMANY. | and the franc, lira, and peseta at 25 per £. Am an y is reduced inv 
Mar. 23, Dar. 15, Mar. 23, Last | English money at 4s per dollar. 
i916, 1916, 1915 Week. Last Year, i 
AssETs, £ & & z a 
weeeseuaneds ee 122,979,000 122,92',000 115.494,c00 + 55,000 + 6,285,000 | 

eee esedee ‘i 2,527,000 2,243,000 2,256,000 + 84.000 + 71.000 | CURRENT RATES. 
treasury notes...... $8,629,000 19,303,000 8,771,000 + 19,339,000 + 29,858,000 | "Th = able shor the te suoted from day to 
Viscounts & advances 295,460,000 295,152,000 245,560,000 + 324,000 +49,.9.0,0U0 | ihe subdjoine d table shows the ra juoted irom day t 

LiaBILITIES, } : +} | 
‘ ‘. el a i ee at , — ne e ek -— 
Notes in circulation 318,686,000 323,415,000 247,203,000 — 4,729 000 +71,483,.C00 day during the week 
irrent accounts.... 155,115,000 105,461,000 119,917,000 + 29,712,000 + 16,156,000 r 
1 . | I at { I Wed. T! Fridy 
The Reichsbank has been relieved of its obligation to convert its notes | rridy : rh - 
into gold. | 
b , 75 
ee ere 5 5 2 3 
NEW YORK ASSOCIATED BANKS. j-- “y ‘ .? 
‘ - [ee i ft 442 43 4% 4%, 8 4fa 8 4% 8 4% 
Mar.25, Mar.18, Mar. 27, Last —— a cae 4a ” 4a 43 Gin 8 45 @ 4 42. 
1916. 1916, 1yi5 Week. Last Year. | 4 ; aoe 4134 43 43 43 42 43 
_ ASgETs, £ £ aie £ £ rie “| 4 43 ; aj 43 43 
Reserve, own vaults 95,570,000 96,924,000 77,152,000 — 1,554,000 +18.418.000 | Di = y Bill a 7 : ” 

Do Fed. Res. Bank 34 876,000 34,620,000 23,202,0.0 + 256,000 +11.674,000 | “*°* ; } 4 4 4 4h 4% +4 44 
a other dep’tories 12,016,000 11,842,000 ; 6,754,000 ss 174,000 + 282,000 é ig ie : 4 43 ; a3 +3 45 
Loans and discounts 672,106,000 672,928,000 475,025,000 — 822,000 +91,081,000 | eae ; : 7 5 5 ; ) 

LIABILITIES | ee 43 13 4 4 43 4 43 

. _ o2 9 27 oans DEP cv ccccescoces 4 4 72 9 «Cf . % z 8 
Circulation .........., 6,318,000 6,428,000 7,726,000— 110,000 — 1.408.000 Loa "7 Le . 4} 4h 43 “3 4 a: 4 

Net deposits ......... 711,212,000 713,240,000 476,236,000 — 2,023,000 + 235925000 For . * Setthognan 5 - 5" 5 : 

RESERVE (aggregate)..) 142,464,000 143,384,000 107,088,000— 934,000 +35.376,000 | Deposit allowances: Bank 4 34 34 34 34 34 34 

|| Legalreserve§ ....../ 116,958,000 117,218,000 78,530,000— 280,000 + 38,358,000 { Discount houses at call 3 + = + 4 4 e 

|| Excess reserve ......| 25,526,000 26,166,000 28,508,000— 640,000 — 2,982,000 DEE. ciceenndsdaasaceeel e & 44 43 43 43 4% 43 
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|| Southern Pacific ..... 


| Union Pacific . 








THE 








The following is a comparison of quoted money rates with 


| previous weeks :— 





Ja 14. 44 4 os fe 5 
2] +4 fai 5? 
28 4 } * - 
F'¢ + & s 
li 14 Ste t 
ig 4 fe 8 
2 +4 tn : 
Mar +4 fa s 
i +4 28 
17 ; . ay * 
+ +* 444 
1 L x 4 
‘ 


Ra ; 

of | Us 
I ari . Na 4} ao Che 
Amsterdar _ 311) ‘ 

eriin - § 

D - l 
Christiania. ~ 1 16kr 45 
Frankfort . -- ] 
Vienna...... — 31 
Petrograd .. — 1 1523r 3 

| New York... — 1 $4.77 
5 witzerland.. 31 241 874 
Lisbon .... — 31 344d 


AMERICAN RAILY 


Name. Period 


Alabama Gi. Southern* { 7) : 
Atchison, Top., & 8. Fe { : : al 
Atlantic Coast Line { . ; t 3 
Baltimore and Ohio*..{ 7 MnEP 
Ohesapeake and Ohio* { — ; = 
Chicago & N. Western..{ 7 ™0tb | 
Chic., Burl., & Quincy* { cr 
Ohicago,Mil.,#8t Paul {7 1)"") 
Cuba Railroad®........4 cae 
Delaware and Hudson*{ ,5 PtP 
Denver and Rio Grande { ; pom e 


1 


Brie Railroad ........ lmott 


12 mnths 


Great Northern ...... — 
i lmnth 
} 7 1 

Illinois Central ...... 7 mnths 


l month 
8 mpthe 
} 
Lehigh Valley ........ {| 8 math: 
mnt 
mnuth 
mntt 
mobths 
lmnth 
7 mnths 
lmnth 
7 muti 
lmnth 
2 mnths 
mnt 


Kansas City Southern. { 


Louisville & Nashville. 
Minn. St. Paul (S00) .. 
Miss., Kansas, & Texas* 
Missouri Pacific 

New York Central .... 
N.Y., N. Hav., & Hart. 

N.Y., Ontario, & West. 

Norfolk and Western 


? mpthe 
mnth 
muths 
lmopth 


“ 

l 

7 
lmnth 
7 

l 

7 

i 


Northern Pacific ...... 
7 mpths 


Penneylvania System : { lmnth 
East of Pittsburg... \ 12 mnths 
West of Pittebure { 1 moth 


i2 mnths 


Pitts., C. C., & St Louis. { ,) manth 
12 muths 
2 >» R) lmonth 
Phila, & Reading Bly.*4 | > noths 
Phila. & BR. Coa! & Lron* 
8t L. & San Francisco 


lmnth 
7 mnths 
Seaboard Air Line ... 


Imoth 
$6 muths 
lmnptt 

7 mnths 
1 mntb 
7 mnthe 


lmnth 
8 mnths 


DOD « dddctcces 


lmotb 


i mntt 


Western Pacific® . lmrut 


oer 





AILWAY 


VAYS MONTHLY 


+ + 4-+ + + +44 
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7 mnths 


nO 


7 muths 


8 mnths 


+ Month lontt 
, ci. 
t >* t 54 t 
6 + o8 t 
‘ f 54 f 
248 t 23 b 
4 s 
) * t c 
f 24 6 f 
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5a 6 i 
23 c 4 
6 5h 6 | SS 
5h , 
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STATEMENTS. 








WU 967,000 | 
Ou 9,458 000 | 

v 928,00 546,006 

é WY  8,246,00 2,035,000 

2,000,000 1,972 1,6£4, 006 
9,427,000 12,85 4,394, 00( | 





5 3,741,000 | 
628, v0C 878,0K 485, 000 
2,255,000 — 6,117,00C 1,892,000 
125,00 107,000 8», 00 
late 1.578.900 897.0 


* Net earnings before deducting taxes 
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TRAFFIC 





‘ Ps 
nn f 
< + 11g 
6 } 4 3059 W 
‘ one 
4 } 4 
4 + 1,42 
2.045 + 54 
2 >s + é‘ 
+ 4 
. a 
384 4 4 , 44 
14 . 
J + 
6¢ 25,087 + 3,52 
44 l, i+ 2 
6,561 20 Vs 10\ + 5.355 
147 399 . 2 
6? 1.6 2 4 
] + 
433 3 +  415,0 
] +4 -; b 4 + 1,47 
247 3, r 15 
a . > 22 
1, & + 
6,774 c + 
1,013, 4 
6,03 25,746, t 
."9 
&8 0, 1,134 + ) 
2,57 8,042,000) + 518 
73, 247,000 + > 
j 2,385 i 339 
a7 ° , nr 
570 7:7 23g 
22 421,0( 
621,00 
,042,00 
$44,600 
114,006 
704,000 
406, 000 





69, 001 


4.3,00¢ 


562,000 | 
492,00° 


904, 00( 
235, 00! 
897,001 
804, 00( 


4,12 ),000 | 


230,000 


7,697,000 | 


764,00. 


ECONOMIST. 


The current discount quotations in the chief cor 
cities are as follows :— 


__ {April 1, 1916 


FOREIGN RATES. 


+; 
VULiiet 


Open 

-Bank Rate— Market. Bank Raté M 

Changed. % % Changed %& 
Paris (cts i as OE wt se Zurich and 5 
ae Deo. $3,°34..5 so ce Swiss Bank 
Hamburg.... Dec. 23,'14.. co 00 places....e. Jan, 2,'] 44 
Frankfort.... Dec. 23,,14.. 5 .. ee Petrograd July29,'14 
Vienna ...... Api. 10,'15.. 5 ‘ ow Madrid ...... Oct. 27,'14 +4 
An rdau a) 3 Pee Li n Jan.15,°14.. 54 
Br Mm «sss BEF es BD oe Stockh i Jan. 5°15.. 5a 
Rome Nov. 9, '14 i 7 Chri inta .. May 2 
PUNO. \csteus mov, 9D, 3.0 SF ix ° Copenhagen.. Julyl0,"15., 5 
eS wet: DS. "Recs Gh 6s 


AR 
v For 
i it 
Wed Bars 
| r ba 
Mesers S 
ava 
esnect ’ 
I pect t 


it in a pau 


elier, WHll 


Canadian Northern® . 


Oanadian Pacific*® 


| Grand Trunk System* 1 


GOLD 
The foreign movements ot gold to and {rom the Ra; 


last week have been as follows :— 


MOVEMENTS. 


RIVALS. £ WITHDRAW ALS 
n coin 1,004,000 Tues., Argentina (set 
esee ee i 29, 001 side) 
ee 6,000 Wed ‘lisce] bbe 
hur » EBT Di 
Ms Mis ut 
(sel a ; 
Net in Ee ecawiae 
1,733,000 
¥ . 
SILVER. 
1uel Monta 1 and Co. write on Mar 
silver market The silver rket 
y of supplies. America is a fitful and 3 
China, with a I tor n Shar 


OTHER 


RETURNS. 


MONTHLY STATEMENTS. 





Per 1. Ending (ross Ir r Dec Net Ir 
t ‘ ‘ 
f; lmnthb |J 3! 2 + 687,4 4 . 

(| 4mnth < 4 l + 4,680, 2 
f§) lmnth . + 4 2.09 O + 
*“\ 7 mnthe ol 79,039, + 13,012, 1 3),7 +1 
f, lmonth 3i £755,200'+ £147,350] @108,750 + 


Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Naine 


INDIAN 
Assam Bengal 


jenual Nagpur 


South Indian 


CoLosial 


nubay, Bar.& C I 


Period 


20 weeks 


ial & N.Westrn 20 week 


48 weeks 
24 weeks 
20 weeks 


25 weeks 


2 
424 weeks 


21 week 
20 weeks 


Canadian Northern 25 weeks 


Canadian Pacitic 


| Grand Trunk 
0} Grand Trunk Pac 


Gra d TrunkWest 


Detroit Grand H 


Mashonaland 


08 weeks 
ll weeks 
ll weeks 
‘l weeks 
li weeks 
3S mnths 


Rhodesia Railways 3mnthe 


FoRRBIGN 
Antofagasta ; 
Argentine N. E 
Argentine Trans 
3. A. end Pacific 


12 weeks 
39 weeks 
35 weeks 
39 weeks 


s$ A. Gt. Southern 39 weeks 


Bb. A. Western 


entral Argentine 


‘entral Uruguay 


59 weeks 
59 weeks 
38 weeks 


‘ Urnug.( Kast. Ext ) 33 weeks 


vrdob.« Central 


( 
( 
4 
C.Urug. (West. Ext 
( 
Costa Rica 

4 


) 59 weeks 


. 39 weeks 


4 weeks 


Suban Central 9S weeks 
Egyptian Delta $6 weeks 
Entre Rios 39 weeks 
Gt. West. of Brazil 12 weeks 
Leopoldina 12 weeks 
Manila 12 weeks 
Midland Uruguay. 7 mnths 
Nitrate (4 weeks) 

North-West Urug. 7 mnths 
Paraguay Central . 39 weeks 
Peruvian Corp 7 moths 
Salvador 37 weeks 
San Paulo . lL weeas 
Taltal 8 mntus 


United of Havana 


West of Havana 


339 weeks 
39 weeke 


| Zafra and Huelva. lmnth 


RECEIPTS, 





Mile- Receipts for 
Ending age. Week. 


rT T= 


Feb 





_- 





IS+ 13 0 — 26,32 7,000 — 
19+ 39 + + 7 584 + 
26+ 10 + 41,000 3,89,53,431+ 

Mar 18+ 2 + 163,090 3,37,42,000 + 
Feb 19 .. 4,67,09! — 67259 75,986,028 — 
Mar 25 . 18, 26,000 — 361,000 §,36,09,000- } 
+ 131 23.03,600 + 323,206 23,03,600 + 
Feb 26... 9,590,000 + 25.967 1,78.23.702 + 
19 “ 5,356,626 + 32,032 1,08,69,514 + 1 
2 2 1. é 
Mar 21. $549,006 + 127,300 $16,452,500 + €5,555,000 
21+ €02 g2,281 000 +543,000 99.,342,000 + 8! 
i= 155,884 4+ 14,787 1,785.9 2+ 
| ae 19,9264 4,514 187,879 + 
ai se 33,226 + 4 383 56! + 
i} ee 11,637 + 58 133, 52i + 
Dec ee 45,626 + 390 247,181 + 
Dex ee 72,861 4 7,251 217,8:0 + 


Mar 26 ae 





3 + 
5 c 
Feb 26 +. »0 = 
Mar 20+ 1 + 
26 . 08 + 
2+ 75 + 
23— 2 109,200 — 19,800 4,244,309 + 
25 we 12,651 — 22 475.551 + 
Sl ws 4,095 — 245 157,563 + 
25 . 2,'52 + 2K 77 928 + 
2 27,250 — 1,78 1,109,800 — 
Feb 2¢ 4,997 — 2,609 181,767 — 
Mar 25+ 1 28,415 + 7,624 521,807 + 
Feb 10 017 + =1,169 164,731 — 
Mar 25 . 12,500 + 1,200 440,500 + 
25 8,900 3,400 14.900 = 
3+ 4 18,067 — 15,:45 273.287 — 
bee 9,335 — ays 120,340 — 
Jan oe 8,575— 3,258 €9,579 + 
Mar 15 .. 26,051 4+ 17,011 
Jan ee $17,250 -— 8,254 155,832 — 
Mar 2% .. $2,140 + 4.0 87,500 + 
Jan es § 862,100 + 157,120 5,545,477 + 
Mar 11 ee $51.50) — 8,500 ; 
19 . 22.888 — 3,170 285,505 — 
Feb ee 17,722 + 11,962 142,404 + 
Mar 2% .. 65,134 + 16,755 1,411,717 + 
2 we 6,741 + 1,618 207,809 + 
Jan ee 11,494 + 4,700 - 
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INDIA COUNCIL BILLS 
t india Co il VV esda red f tende | 
R ( ! \ ) i ind applic | 
to i Tt rol 4 lie 
f the tro t ginning of the current + 
ur me 
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} FLOM iAaAl ‘Al ntine 1MmMe! i 4 
} ‘ 
British and Colonial Government Securities : 
| Although the week e1 Lethe ¢ iv 
, | result of this ] if 
: 
’ at ‘ 1 | - ¢G ¢ , 
: ‘ 4 the | a { \ I il f 
t xt Ww be | | once d tt | I H r ( I 
( lonl il bau W i i r 
| ] + Xf j 7 a 
EXCHANGES | general iy and a partial | 
ie \ I £ i 
LONDON COURSE OF HANGE oi / 
Price t re 
P \ ated ! har ‘ Le t Fa 
r Par, l ance } ’ VV rn 
M War ; 1 
- — ‘ | NV 1h 192 a 
MOM vaseswud 3 Months 1 l 40° 1 1 C , : , r 
i 12.11 Cal » 2 il 8 
Ita . amen 3 Months l | A 13 
D ; a Cable 8 . a , 4 
I and Oport e 3 Mor . ° 
§3.29 . * } 
os ~ Cat 544 - ‘2 : : 
w York . Cable \ 44 I . +% 
t COE Che ] . 
Par 3 Months 28 80 28 2a § - - 
1 25.224 Gable © 28 45 28 3 43 | Forei; gn Government and Municipal Securities 
I rad 94.6 / 3 Months | For the greater part of the week the French L 
I 94.6 : 1 ve 9 : ; 
: “ ‘ 3 Som! ‘2s oo ann to fal gently, losing on three days out f¢ ind t 
, navia ; vionths at SO 4 U it . } 
I yp 18.16 Cable ite an improvement in the Par heque. japa al 
— Bank places 28.79 3 Months 46% 464 109 arte bs losing, Dut the illiec Frida a sul 
v litto _ Cable 4 24 «8 24 5 — s is . ' 
ow 4 26 991 3 Months 2 2 25 25 2 : chase ior the sin i 1a ( e we! 
D ne Cable 23 24 94 «#24 24 al tthe it i ju oft a ar ft l¢ ne 
..* f Yuan Shi | | rnment Brazilia ré 
| lal 
y | strol ger, the New Funding rising to 76 and al 
SouTH AFRICA. |= gaining Wednesday. Spanish Fours rose I 
London on §8.A. S.A. on London. guese Threes lost point. 
| Selling. Buying. — ling Government. 
+ || seaes ccc ORE os iteveweces Seem aa 26% 
vw % dis. Sight ...... 3 4% dis. Sight .... yf to 7; Ze os . : ¢ 
4 » <SOdays .... ec ly; , SOdays.... ee axes Sh sEs i a 
os - 60 days cece ** L8 ” 60 days. eee o6 Argentine 5%, 1886-7 954 .. 934 ian 34% | es 2 
oy, 90 days .... ee 24 ,, Wdays.... ee Belgian 3 584 84 . yanese 44% 13.4 
“5 ” 120 days esee es Brazilian » 19 35 39 «. 13 jo 4 191C 4 l 
5 Do 5% Fund. ig14 7 o- 1% t+ 1 Mexican (¢ 1899 51 l 
JSTRALIA,. Chilian 44%, 1895 164 b+ Norwegial yy 9 824 2 
: AUSTRALIA + 4 Chinese 5%, 1912 744 2x . Peruvian Corp Pref 2 
- ndon on Australia. _ Australia on London. — TET he 13h .. 74 + Portuguese (New , } 
Lb g Selling. Buying. Selling. | Danish 4% Loa 824 822 4 R inia 44 & : 
’ " ? te} é 744 744 n 5 % 
. Ce eestes Par. “a COME ccccee 1014 Dutch 3 — 743 im I in 5%, + 
374 Lgyptian y cceces co CUM oe 
; 2/ OnDemand... Par. 100 On Demand.. 101} Es ory -— ee 4 Scant th 1 
“ . A. eee ee 993 SO dja .....- 1004 French 3% ......-- Gh .. 564. Swedish4%itill 19 
vg CPG issues ee 994 CPG csiues 1003 Do 5 %.«+. 85g .. 85g . _ then 34%)..--++ & 674 
Greek Monopoly 4% 45 .. % Uruguay 59% ...... 624 63 
GOLD POINTS. Do 5% 1914....-. 75 76 + Venezuela 3%...... SOR .. 504 
The following are the standards for gold points of the _ Municipalities. 
rings Buenos Ayres 5% 79 .. 784 ..—13 sakas%, Rd.1919-39 824 82k 2 | 
Principal gold exchanges :— Christiania 44%,1914 948 .. 44 ..+ @ Riga 4% 67 684 .. 415 | 
| Copenhageng%,!910 774 774 rograd 44 744 14% 
arnt 8 FRENCH Marks. GFRMAN. Dollars. AMERICAN, Gothenburg 44, 1914 88 a kh sh 88 .. We +2e | 
a5 902 4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us Kieff 5% Trams, 1914 754 754 . lok lg .. B1z . 
* | on sal Par 20.43—Par 4.867— Par Moscow 44%, 1912.. 71 70% . ; Yok a 5%, 1 
©.124—4 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us | New York 44 1llg ..111g . ; 19 80 80 i} 
a | 








————— 








650 


THE ECONOMIST. 








| — —_—_— 
British Railways.—When the week opened Home Rails | 
were still the stron_est market, but on Tuesday the rise was 
| checked sharply, and a little selling brought prices down: ! 
Nort h-Easterns had gained 13 in two days, but now lost 3. 
| S South-Western Def :red had — 14, and lost the 

amount. Hulls were marked down as much as 3}. Wed 

nesday saw a further decline, with relapses in Midland and | 
ent |} 
g an ominous 
! 


~ 


Great Northern Deferre i, and Shaniiing the move 
irregular, the Clyde labour 


Underground income 


was dispute bein 


feature. bonds showed considerable 


ie 









































rising to 83 0n Friday. Metropolitans and Districts 
kept firm, and resisted the general decline on Friday, when 
| Hulls, regaining part of their fall, were the only stock to rise. 
SS COy 2+ 4 wd ; =< 
eo= 255 —_2 > e's F= @ 
a2 I a. > = 2 — 
] S64 22s aes wa oe 
i] Caledonian 49% ..— 4 | L.&S.-Western,Ord 90 .. 90 
|} Central Lo se as 5 % Pref., 1924 .. 984 .. 99 ..+ 4 
1} Great Ce 142 &  Metroz 2 » 336 .- Bes + 
i Great a 364 14 | Metro; Dist.. 163 .. 17 ..4 
|| Great No 363 ..— 4% Midland Deferred.. 60 .. 60. 
Creat We tern .... 94x... 953 ..— 7 | North Bri Ord.. 144x.. 14% ..+ 
| Lanes. and Yorks.. 70 .. 71 ..+ 1 North-Ea i 104 ..1045 ..+ 9 
1) Le Bri ghton,“‘A"' 594 .. 593 . 3 4 l 19 ST 1.0 Fi 
1] London, Chatham.. 8 .. 73. 2 | South-Eastern A" 25 .. 24h ..— 3 
i Do Arb. Pref. .. Sia... 6 .. Undergr i Elec 
|| L. and N.-W.......10léx..10i8 .. tric Inc. Bonds. 81 .. 83 ..+ 2 
4% Pref., 1925 963 97 + 3 Do Ordinary, £10 14#4.. lj + £ 
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American market has varied between 
The talk about pe 


. ; : 
Slmullar stocks, an 


Americans.—The 


dullness and uncertainty. sace has a bad 
effect on Munitions and 
Villa in Mexico has a bad effec 


Marine 


trouble with 

Mercantile 
to day: 
shifted 


a ai 
1 the 


on everythin 
stocks 


rather 


ft 

\ 
irply up and down fron 
Gen 


moved s 1 day 


erally, prices have 
> Railroad common 


the 


moved much less. 


| aimlessly. On Monday 1 


Treasury 


shares dropped 


| out of the list, and on ume day the Treasury 




























































































































































































\| Royal Dutch have been remarkably 


= || issues were again active for some time. 
CF \ 





strong, and Russian 

















same | ! 





Rubber enieiinn, 


Port Dick 2 2 
Rubber riant i 
oe : 
Selang 2/) 
Sennah (£1 
Singapore United(2 
Straits (Bertam) 
Tandj ng (£1 
cove / Tar jon Va 4 
Kuala | impur (£1 44 ° A Untted erd 2/)1 
Li PP adeocues 206.. 26/9..+ /3) Vallambrosa (2 l 
Ma 1 (£1 43. 
Oil Companies. 
- = 
"at © 
et wh, wie a 
A »-I an *‘] 7 #.. Nth. Ca O/) 2 
A M 6/6.. 7/0.. Premiet! ia p 
4 i C t 
( r +8. e8 Rot anian ¢ 
‘ te ta. ° I al i 100 
i» 1 (iV ° eee 3/5. 3/3 + len) 
Burmah ¢ , ord tA tom. + i 1 Petr i 
I r I r(i0 7/6 jo iQ 
I 2/6.. 32, _ , I 
Vie I cou | I ] 
£1/0/¢ lZ ly Prinidad ¢ 
5 £1 lx ly I } 
N 5 aici &/ 8/3..4 13: V ( 


Mines.—Th 
has 


this week undoub 


and activity of the West 
West 


lifeless for some time ps 


Tin The 


shares. 


more noticeable. Pric 
notably Presteas and 


Gld. Horseshoe Est. 
GreatBoulder Prop. 
Great Fingall Cons. 4 .. 





notable 
tedly be 


Atrica 


ist 


es have ri 


Fanti 





Atrican 
so that 


feature ot 
the pr 
n market and 


en 


section 
its s 
en on the 


Con sa) > 





Lake View & Oroya 


ae 


the Mi 
onounc 
tbe 
has beet 

udden activi 
spurt 

r In the Ti 
Anglo-Continental 


1 
1 
1] ” , market ‘ ry 1) 
| started its plan of * borrowing" American securities. With ' ore bast - a Dolcoaths, 
i 1 ‘iin oe copps have all been active and firm. Copp 
|| hardly an exception prices moved downwards on Friday. fh 2 gpetor ca a ee ee ee t 
| F . been rather dullish this week, and share tmoven 
| ws 2 ae little change. The South Atrican market ha 
{| Sg 2 » 92 firm front, the strength of Bantjes being 
i} ak “ = - 2 = co ours . . e . ‘ 
)] q™ fee Aes 3% eos) feature. The Randfontein group have been 
j | > . “ 
{| Atchison Com, ....1083 ..107} ..—1l4 } 1 Ais ¢ | Rhodesian section Chartereds have not been at! 
| oe Ohio. . 926 .. 905 ..—2. ae oe 1, | report. Globe and Pheenixs have hardened. 
1] Gdesapeake & Ohio Ot .. OE ..— 2G eathe — di | Hill group | be gul but w pC 
|! Chic Mil.,& St. Paul 99 .. 97 ..—2 V rnl30 ..1254 44 | l group Das been Irregular, u ere support 
|] Denver Ord. ...... ll 103 ..— ? I c..118 ..11§ towards the end of the we ea 
| Do5%Non-cumPf 19 .. 177 ..—14 Basshes 59} 582 i | 
Erie Railroad Com. 33+ 38 —lg | Reading .......... BE 88 le 
1} Do Ist } 544 .. 538 ..—]} 2 21 i South African. 
i. an 5) + 51 Nc Pref 61% .. 604 12 
|; Great No fi273 ..1268 2 1 Sc Pacific ..1034 ..1014 2 os @. 
1 Illinois Cent -108 ..1073 ¢ | Union Pacific...... 1394 ..137 2b Transvaal =@s - 
|| Louisville ....... 1308 ..1277 ..—28 | U.S. Steel ...0..0- Bue .. & ig | Gold Mines. 7 é 
| | 
| : : —_The Central Argen. | 4Pe® (10!) -::-:- 4, Deer [evens (Con 
|| Colonial and Foreign Railways.—The Central Argen- | (Pr Weettinited "> 2 | Van Ryn Dp. (New) 
|| tine declaration of 3 per cent., compared with 4 per cent. | Bantjes Con ong : ; + iy = age Deep : 
; : : | Cityand Suburban FF i itwatersrand Dp. 
jt - 7Anr - . e . } ae ? 7 ; ¢ ar . 
|| a year ago, Came as an unpleasant surpris and Argentine | Consold.Langlaagte 1), l: + dy 
i | > ‘ - ~ ia Ax 7 
ij Rails , ‘+h had 1 . " cas il : ard } , 1 Co ld. Main Reef eR te or Rhodesian. 
| Katis, which had been irregular up to Thursday, had a sharp | Hurban Roodepoort 43..+ dy |Amilgamated Pry 
|| and general fall,Centrals leading with a loss of two points. | one _— Prop 3 & .- oe $e 
i as . . . : : : sedul ‘ ve 2s. 2+ sritish S Chartd. 
No doubt the reduction is due to fears about the maize c1 yp. | Glynn’sLydenburg. ax... 4. Cam and Motor 
foo ~ ci a ems 1 . |G WOMcccctsas Ps. ano , | Eldorado Banket 
|| The fall was particularly severe on Friday, Centrals losing Heri t (New ‘ : ateendl re 
- “ ; = r i core ata <ié te nt } © cecceese 
} another two points. Great Southern and Westerns 2}. | a fontein (New) 1 14 ..+ dy | Fal Reatarsierste 
ij -7 at . : : ‘ night's . ; a ke ss Giant MineS ....+. 
i | The two chief Canadian lines had good m ynthly results, | Lang — Estate 45 4..+ Jy | Globe and Phornix 
i; Dantinae } : . | Me yer and Charlton 5s Gldfids Rhod. Devy 
. Sines sh vine < yet val YT c in Febhrnonary t j a4 . I 
, a ne oe a net gain of » J 99 in Febr lary and | Modde a EGIN, nec. IDE co 1D cat Gi Mashonaland Agcy. 
Trunks one of {62,100; asa result Trunks are higher all round, Modderfontein(B).. 5¢i.. 6 «ot dy  Shamva Mine 
orn { . Primrose (New).... 3 fa..+ d& | Tanganyika Cones 
put Facincs SHOW nO powe r torise. | Randtontein Central : 24 + al Willoughby ¢ 
Bs | Randtontein Estates Z 3 @ Zambesia Exploring 
: 26 0% 2 SS s | ROWGON csccccsuss Bayes. 2 — + 
¢ 2 3 CON , ; ; Cc. 
| =egy = Sos a sae Sa — | Roodepoort United. 3 2 a Land, Diamond, & 
| Kwxt So, 25 it 24) e.> | Simmer & Jack Prp ‘ Anglo-French Expl 
Pe ee P wh SRP | Van Ryn. ...s..-. <2 is Ce 1 Mining.. 
gasta Def 120 ..119 l 3 I rd Pf, 283 .. 282 | Village Main Reef... lgy.. Igy Con d Fields 
way 83 § GT. 634 .. 64 ..+ De Beers Def. .... 
i} i 4 + 4 Le 34 4 Exploration ...... 
| t. Sout! f 84 Ox ee. men Er rtd 6 ; | Deep Levels. Gen. Mng.&Finance 
ii s Ayres We 88 83x l Do Ist Pref 572 57 — 4 | Brakpan .......... 3 oa. » | Goerz(A.) & Co. .. 
{| ian Nor eh I iPr , 334 me Cit dereila Con wie 2 ..+ ¢y Henderson'sTrnsvl. 
{| : come Debs... 2 5 3 ci t We Cie DN ccccdcns ogg .. Stal. az H.E. Pro; er 
'| Canadian Pacific ..1773 ..17¢ ly e1 d 18 184 ..+ 4 | Crown Mines...... 25 oe 28 ..— gy Jagersfontein (New) 
.| Centr al Argentine... 84 81 San |} 1&0 180 ~ | Durban R od poort 3 .. # . |Jobnnsbrg.Cons.In. 
| Grand Trunk Ord... 12 123 4! United Havana 824 .. 824 | Ferreira Deep so an 133 Do Estate 
| s | Geldenhuis De ep... la& lea 2 Mozambique .....- 
| Rubber and QOil.—The Rubber market opened very firm: | ae “oom ee i ty = \ - ae 
% | wit} , leat eal , | | Knight's Deep .... 1g ty +. ty eana Consolidat« 
= jj with a good deal of eihie ss, and kept so till the middle | Modderfontein Dp. 5 6 ..+ 4 | Premier Deferred.. 
s ; i . ' t ‘ “r 
F +] the week. prices risine bv { itimns saa —_ Nourse Mines co Gwe HB. ga | Roberts Victor .... 
Fe ie | 2 _ — prices rising Dy iractions allround. Some little Rand Mines ...... Sta .. 5 3..4 dy |S. A. Gold Trust .. 
| profit-taking was observable on Tuesday and more on Wed. | oe a Dp.{New) ifs os it a eee nee 
5 ap enn 00 ia cad | BOSE DICED .nceceee fa ee fd rans. & x Devt. 
| nesday, when the general tone be: uncertain, and the Spring Mines...... 23 2. 
| commodity price eased to 3s 6d. here was no relapse . 
ons ~~ % eee I woman relapse, West Australian. 
| however, and on Thursday there was still a fair amount of 
i as ! wo 
i | ¢ > Ove at . — a *- 2. o§5 . 
|| bu isiness, and ies movements were upwards on the whole. 83% $3 o-e 
|| The Oil market iollowed nearly the same course. Oil shares A> Ss aés 
il } , eh oa fa : - —— i | 
ii began well, with a tair business and a slicht upw . ICV . 
| See eae é ae and a slight ups ard tendency, | associated Gold .. a ae d | Ivanhoe Gold Corp. 
| but on eanesday an hursday there was less animation. | AssociatedN.Blocks ra « | Male. .ccccecevs 
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Copper and Miscellaneous. 
| . re) Ee. ~ & 
} S$es $3 2a 2 = o “t 
| 5<2o «(© o Zé a= @ 
j aes A = ans - = Gy > 
I] Anaconda ..se.se6 18} .. 18 M Pine ae 
1} Br Hill Pr J 3 e M £3) .. Ads va 
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Miscellaneous.—The Industrial market is displayed 
rable activity during the past week. (¢ rtaulds wet 
, but received fair support and remained m iar 
ive changed hands freely, and advanced atew point 
. pil hares were fair] ctive, | id O ferred and 
il Mails advancing, but ¢ ird ind | qgi\ | 
I Braz 1 Tr ys re iined \ 
t and Iron and Steel ( Ca Lair 
‘ ty t | 5 4 1 IN na \ arti p 
I wel ulin re est and we id Ce i 
j laTe were on atau i pI { t 
Cities Service had a mp Frida 
2 Sé . he Im s#s 
\ ) } H Bay (21 
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PLAYER'S 
| NAVY MIXTURE 


- Pipe Perfe: 
White Label. Mild & Medium. 


IN THREE STRENGTHS. 
d. d. 


For Wounded British 
Soldiers and Sailors in 
Per Military Hospitals at Per 
OZ. home and for the Front OZ. 
at Duty Free prices. 








Terms on application to 


JOHN PLAYER & SONS, Nottingham 


1] Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
ee Ee seiititaiicaaamuaaadiaiastiiiiniamainilane win italinbansiialiiiens ; sisilisabiamniindilanieeniins | 
ase | Net | | 
te 1 Profit | Appropriation. Corresponding | 
it Balance After Amount | Period Last Year. | 
oa ; Period from Pay-  Avail- Dividend. Carried to 
ee {| Company. | Ending. | Last mentof able for : Reserve. | Balance 
| eee | Account. Deben- | Distri- Ordinary Prefce. De Sa F Net Divi. | 
Pie hte e precia- Forward Pre ; 
oC | ture bution. on ie. rofit. dend, 
nee | Interest Rate. |Amount. Amount. , 
is Banks. £ £ £ £ £ £ £ 
nee \\"Bank of Scotland............| Feb. 29 11,422, 267,255 278,677 16 181,613 Tr 85,000! 12,064) 294,099 
eS || British Bank of South America’ Dec. 3l 84.697 126,087 210,784 12 120,009 aa ca 90,784) 120,19¢ , 
ace i ONAN ROOK oo nies wanes ex ela Dec. 31 30,890, 22,070 52,960 54 17,850 aia re 35,110} 29,453 5 
| ij Delhi and London Bank ....) Dec. 31° 5,056 8,282 13,338 4 6,752 _ 438 6,09% 7,890 ; 
| eee || Swiss Bankverein ....... Dec. 31 12,695 198,193 210,888 6 196,800 .. ve 14,088 
ee 1 Electric Light. 
— Bee || Brompton and = Kensington Seale sn . 
; oe , Electricity Supply ......; Dec. 31 5,626 23,140 28,766 10 16,996 2,103 35,656 6,011) 29,07: 0 
| : | Land, Mortgage. 
re | Canada Company............ Dec. 31 1.025: 13,722 14,747 175 14.558 18! 20,189 
ge || Natal Land and Colonisation . Dec. 31 25,521 18891 44,412 5 7,01 3.962 23,433) 22,1 6 
a vee (| Shipping. 7 , ; | 
; ae 1} Cunard Steam Ship ........ Dec. 31 141,996 882,011 1,024,007 20 140,744 56,750 664,425 162,083) 615,321, 20 |}! 
hy 73 1 Tea and Rubber a. : 
4 is i :| Djapoera (Sumatra) Rubber... Aug. 31 Lii5 7,066 8,179 5 5,560 xe 1,000 1,61! 
fe toe |} Gula-Kalumpong Rubber 
on B i| DE shkbnescnvae asi Dec. 31 6,365 76,548 82,917 134 61,875 10,000 =11,032 a om 
ae ae || Kepong (Malay) Rubber...... Dec. 31 1,933, 20,074 22,007 75 18,750... 1,000 2,257; 14,403] 45 = || 
: 4 \; London Asiatic Rubber and - L : 7 
H ) ae 1 PRU SE Curr avica xtoacls Dec. 31 9,421 75,140 84,561 +0 63,905 ‘i we 20,656) 51,484) 25 
ee eae | Trusts. | 
| 1 pee 1; Second Scottish American | 
| " | | TN ih iat eee wen bs Mar. 1 17,413; 32,811 50,224 95 32,465 S oi 17,759} 35,98 9s |} 
: . {| Other Companies. 
ji Bi { || Alexander Thom ............ Jan. 31 +,516 5,561 10,077 5 690 2,242 2.149 4,99 4.934 
; ©. | \|-Ashton Brothers ............ Dec. 31 1,377; 32,118 33,495 10 10,800 4,714 a 17,981 
‘ {| British Westinghouse Electric 
, mess i] and Manufacturing...... Dec. 31 8,121, 176,752 184,873 ond nd 75,000 65,241 44,632) 151,627 i] 
i Chas. Baker and Co. ........ Jaa. 31 412) 19,702; 20,114 74 4,66? 9,850 2,627 2,965) 14,29% | 
| 4 | Frederick Gorringe.......... Feb. 20 10,413) 29,081 39,494 5 10,000 10,000 10,625 8,869} 31,205 5 || 
AS || Goldsmiths and Silversmiths..! Jan. 31 22,869' 13,704 36,573 i a 15,000 s 21,573 i 
oe aie | London and Thames Haven | 
we we Ol WRRETOR 6 sciscacsiss Dec. 31 17,403; 46,572) 63,975 8 17,414 1,213 a 45,348) 54,688 8 iI 
By i| Manganese Bronze and Brass’ Dec. 31 11,507; 41,372! 52,879 6 8,828 10,125 28,632 5,294, 39,206 5 || 
of || Riverside Orange............ Sept.30 Drl4,034|Dr36,832\ Dr50,566 eo ee - a Dr50,896} aa 1} 
me eg 1 eG AIRS | cis cccosicanses Dee. 31 32,462! 326,986) 359,448 5 25,943 208,126 75,000 50,379' 202,081 i] 
a ¥ — | 
} ] * Half-year. | 
ao 
ANALYSIS OF BALANCE-SHEETS. Aotices and Reports | 
| ports. 
| — 
CUNARD STEAM SHIP ASSURANCE COMPANIES. 
December 31, 1915. ENGLISH AND SCOTTISH LAW LIFE ASSURANCE,—The rep | 
LIABILITIES. ASSETS shows that new assurances were completed in 1915 for £269,539, | 
| Amount. Inc. or Dec. Amount. Inc. or Dec. | 0! Which £40,295 was reassured, leaving £229,235 as the net new iH} 
| Prof.*stock ] = £ Fleet 6.197 oa aeinaee asians, the returns having been adversely aftected by the wee | 
1] Ord. shaces .... "703,699 .. + 63,699| ake. aa | + an8 189 rhe net premium income of the life assurance fund amounted to | 
1] Govt. share .... 20. | Santo. ..... 52,205 .. + 19.551 | £218,240, and that ot the general fund £10,359, making /225,599 
|| Reserve ........ 1,250,000 .. +250,000| Gear, &. ...... 171,280... + 41.4 | The average rate of interest earned was £4 9s 9d per cent. gross || 
ein sear a + ae pale a “say £3 18s 1d per cent. after deduction of income-tax The claims ] 
}] 23 % debs. ...... 1,560, 00 .. —130,000! Freight,  &c., : ’ »y death amounted to £207,136, including £30,497 directly attri 
i Int accrued ree 21450 a 78? | poutstanding - 72,061 .. + 12,199 a to aoe ar Provision in respect of present ee = 
|| 44 % debs. ...... 1,200,000 .. — 80,090| Debtors ....... ,266,705 .. + 802,148 has been made, {242,164 having been written off through the 
es aaa ae Ps +135,143 | cae 47,164 .. — 80,000 | revenue accounts, leaving the total funds as on December 31st last | 
1] Creditors........ 1,801,326 |. +883,648| vestments .. 427,000... _. | at £3,012,662. The quinquennial valuation as on December 31st 
a 28,375 .. = Cash ...... 117,425 .. + 86,586 | last has been made on the same basis as was employed in 1g!0, 
Sakiak oe: pier 44% War Loan 797,406 .. + 797,406 | but in view of the provision made in respect of depreciation no 
{| Profitand loss .. 302,832 .. + 32,832 | boous distribution to policyholders is recommended. An interim 
a ——— | ———— _ bonus will be paid in respect of participating assurances becoming 
| ee 8,894,237 .. — 53,875 ee 8,844,237 .. — 53,873 claims during the current quinquennium. 
| SCOTTISH PROVIDENT INSTITUTION.—The report for 1915 
UNITED ALKALI states that 1,743 proposals for {1,403,394 were accepted and com- 
December 31, 1915. pleted. Of this amount {£230,750 was re-assured. The new 
} LiABILITIES wieaiie premiums, after ceducting sums re-assured, were £53,515: rhe 
~ Amount. ‘Ine. or Dec. Amount Inc. or Dec. | total _ nage oe teenie including the purchase _— of — 
i £ £ £ £ but after deducting premiums on re-assurances, was £819,073: 
}| Ord. shares...... | 598,686... Property, plant while total receipts, including interest, were {1,400,398. Claims 
eee aoa + pe ase: ae 433,516 -: + 2am | amounted to £855,260, inclusive of bonus additions. Of this sum, 
|| Int. accrued .... ' 57,359 .. — 5,201| Stock ........ 9781022 .. + 399 | £119,405 were war claims under policies on comparatively young 
}| Int. unpaid...... 860 .. + 440; Furniture ...... 400 .. = ‘lives. 183 endowment assurances for £93,931 were paid at 
oa Bp} ae ane nna ne rin sa ones | maturity. The realised funds amounted at December 31, 1915, ‘© 
115% bonds...... 41,013... 2,461| Cash ...... wee. 107474 .. + 6328 | {16,138,399, having been increased during the year by £174,707 
Credi ors ...... O00,0%5 .. SOR 0 Glls............ 2908 ..- 381 | The directors have considered it prudent to increase the invest 
Teaerentaee, a se a | Suspense acct... 70,426 .. + 3,876 _ ment reserve fund by £100,o00o—thus raising it to £400,000 The 
Suspense acct . 18,485 .. ms | rate of interest realised was practically the same as in the previous 
Reserve 02... 225,000 :. + 51,558 | year—{4 4s per cent. 
peheneee** aun ** + eee SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE society — 
omcess . tities’ tee _____ | The report for 1915 states that 3,015 proposals were received for 
ee 7,595,431 .. +256,434 Total ...... 7,595,431 .. +256,434 life assurances amounting to £2,306,178, and that 2,474 policies | 
SS Se OSE erconescenseennestnresse sansa sss aa 
a 
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re issued for {1,827,211 Of this there was 1 é ed t 26d per I , 
{17 0, leaving net new sums assured of /£1,655,711 I iy jue 1 
i} ative new annual premium income was 479,527, af d 1 October, ling 4/4 4 ie 
33 received payment of the purchase-price of annuitie I rof 1 decrea f 
n, capital redemption assurances were completed for sur l is an reas f 2 . 
ire £2,400, on which the annual premiums amount t ula Decembe ‘ ‘ 
rhe rate of mortality was considerably less than that indicated ré 1 t. £164 
I tables of mortality which form the basis of the s et ul, 62 \ppropria D é 
| alculations—the actual amount of claims by death beiny 56 pe: ure ro! 6.48 \ 
|cent. of the amount provided for Under with-profit p« 5 1) t ) j ‘ ota 
vn became claims by death the society pal i na averave OOREGUM GOLD i report ior ) tare A 
| fr5: for each /100 originally assured, notwithstanding ] ) ) e gold a inted to8 4 4 
uses bonuses had been commuted during lifetime 1 cas} value of £3 70 \ft leduc g {21,2 
reduction of premiums. The average rate of interest realise Mysore Governm {282 adjus 
| or : whole of the funds (including reversionary securities and gf 20 rece iccount ¢ ‘ 
| vats balances) was + 4d per cent ibject te ym 4 total e of 4 - rr : 1 
ywing an increase of od per cent. over ther ul jin hk , . ar ng to ) yare charge 
| e previous year. The expenses of management anc mm profit t j ght rwal i . 
ether amounted to £138, 514, representing 9.00 per Cé i the I Fr St i JI ) tion r [ 
| mium revenue, or only 5.91 per cent. of the tota ¢ rl cent é é dist tot a 
enue account shows that the total income amount to | f of 1 i ive bee i é > 
{2,244,640, oe {282 223 was added to the funds, wh at ur é f ; 
| the end of the year amounted to (22,284.474 i prof i ) 1e-ta 
| UNITED KINGDOM eee SE AND GENERAL PROVIDENT Aritten off le ld 1 g 5 precia 
| INSTITUTION ——-The report for 1915 states that 2,716 new police f f rat i I 
1 ere mpleted for / aaa whi h £27,000 was reassured f 50% nsurar i t t 
|| The premium income amounted to £783,939 and the funds at the | per share on bot ¢ 4 ‘ 
| the year to 410,005,153, alter writing off #O61¢ 25 for ‘ie C ving f rward £2, 
{| 1 tion. The working expenses were 10.25 per cent. of the pr: OROVILLE DREDGING Tt 
}} mium me, and the average rate of interest earned, after | I, 1914, to September 3 Ig! 
1 ducting tax, on the assurance fund was /3 19s 7d per cent 33, th share t 
! . ) was paid in death claims £81,454 1n respect of | change f in equal eI t \ 
| iths directly due tothe war 190.3 per cent. of | thus leavir balan f 22,2 f \ An} 
the ‘‘expected mount, or 764 per cent , apart trom the war | outstanding [he tota u ca i L t 
1] ! [he report also gives particulars of the quinquennial | 1s £677 During t A 
}} valuation which has just been concluded. Thenumber of policies | quarterly dividends of 124 cents pet ur 
I} n force was 70,222, assuring £24,765,016, including bonuses. | and in addition agency | ia 
Stock Exchange securities had been written to the prices of Dece1 } profit and loss a I ] t L f 
ber 31st last, and the valuation on e basis of 3 percent interest lines (Colombia), receivable 
i ed a net surplus of {1,032,076, after /616, had been | receipt " \fter deb ga 
\ Oo Of this sum there has been allocate £ 21 432 ¢t pro | ub-crift » no ta i i 
ises. and carried forward {500,643 (of wh { 250,006 1 {f profit and iciu s ; 
is been placed to an ir tment reserve fund) as 1 prov yl Wed ng ltl I 
t t encies which the tuture may have in store in the way of | pa A the CT A 
4 taxation, further depreciation, and increased mortal I eason tor the pavme et 
t ur The oe or apes ut r bonus les rever- | fo i f a I 
nus for the past five years at rates ra f } Ame Ll I i 
pe t er annum on wil le life policies in the temperar | by wa oan ma e N M 
i per cent per annum lic e gen it incalled capita 
RANDFONTEIN ESTATES, 
MINING COMPANIES | as at December 
BRAKPAN The report ates tha fter | revenue a int, 19! : 
tional Irges ¢ re ut b tral Gold Mining ¢ Te i 
di c I s} irel ny € 4 j D . * 
{,123, amounted 144. | t tal, ¢ ; , 
ind donations, also | ( realisa t ; ag 7 ’ 
i ifa vaal | ri { mpa pre rence e t t 
eve ove e pendit + - E 
! / », 504 i t W I } Af : ° 
ited Governme tax I and l t 
divide No. 6 and N 4 RANDFONTEIN CENTRAL I 
t { € ul il r pr al i it | ‘ r I ar A tu , ; 
t 
IGHT CENTRAL —1 eport for 19 ' 
1D 
i i pr yf i J { i 
Ve ‘ al , a y + , , 
u! i awt f a , 
i t 
I il ' 
l a \ in 
i and =k e-ta ; i ¢ . 
I 34.8 | lirec sag i i 4} I é 
esl} ' nad ib ' ( 
ta i x i il t ta 7 : 
the er the ur ‘ ' SPRINGS MINES 
the ke ud t ( , r ‘ 
t ur the elopt t 7 , 
é 1 th est leve the % 
i 
f id | é I in t 
NGLAAGTE ESTATE [The report f ) t ut 
a ] y 1 ( ’ ¢ ‘ 
j ) € » « Ce | e ¢ | \ | i ‘ 
i | ‘ 
I ¢ ] 4 equal to Sa pe ; 
i 4, ¢ 17S 4.45 t = | 
i ed mes {13,08 ) i , , c 
179, equal to 1 td per ton mill The | 
| nl nakee wand © | fs : | 
j Ha | j 
turit 
| We ; ude . 
| - —J>>° Total Funds, 20,409,644 gags es | | ute es S 
1 =~ ¥ $ ' a ’ } of £2 } ‘ ra 
| NOVAL ALL CLASSES OF ROYAL | loa 
Scud (NSURANCE EFFECTED. " ' 
I] | »URANCE MEAO OFFICES INSURANCE by ther f . 
| g Company 1, WORTH JOHN 8T., LIVERPOOL, Company 14 The bala t 
| =r 24-28, LOMBARD ST., LONDON. = | | preference shaz he \ ria | and 4 -: 
| : ; pany wa jur tine 
j 
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without new feature, oats being firm inqui ; 
The wheat cargo section was less depr 
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‘Visible supply” in U.8. centres, bush. 64,936,000 44,620,000 56,753,000 69,192 = 


| 
. i} 
the winter wheat crop, but reports from the South-Western || 
tal @ Dimes States are satisfactory. Canada.—The sowing of the new 1} 
onunero I . will be late, and scarcity of labour may cause some slight || 
—_--- | decrease 1n acreage. 
India.—The crop outlook is fairly satisfactory, and i: 
TRADE to the sei e reserves of old aoe avail ble, a subst intl ‘ 
THE CORN ‘ surplus from the new crop seems certain. 
Mark Lane, ee Evening. | The world’s shipments of wheat and flour during the : 
Sri hi fc rtnight have totalled 3,593,000 qrs, and are 348.0 eve 
. } enterrinpt Vv adverTs l . ° os , 
Field work was again interrupted by aa e weather con | than a fortnight ago, and 430,000 qrs more than a year 
} 4.-,]] + r reed ¢ . . PTCA } as j 
tions, with gales al d hea Y snowtldiis ¢ xperien ver a a : United Kingdom takes 1,498,000 qrs, Continent 1 74 
} i< rich rend 1 any lg mpra l« le . é 
part of the country, and which rendered sowing impracth 8 | and ex European countries 355,000 qrs 
Already handicapped by a scarcity of labour, farmers will be The United States and Canada have been the chief 
hard pushed during the next month to complete spring wt rk, butors with 2,492,000 qrs, the remaining st} : 

° } iT } 5 S 1} 4 ssi sted v a a " _ 5 Dg i} 
and it is to be h hat their end ave will be ¢ ae 2 , Argentina, 745,000 qrs; Australasia, 348,000 qrs, and ; i 
a spell of dry pen weather so nece ary th cope with | countries, 8,000 qrs. 

s ae xo enringo whe ic wr ry hor i <a ‘ . ‘i 
arrears, as the time for sowing spring wheat 1 2 w very short. Supplies in Sight. Of the arrivals at ports of call du: the | 
The market for breadstuffs this week displayed a much ee past fortnight, 274,000 qrs have been « ord rea to the + |i 
tendency, sellers being ore reserved in their offers, while not Kingdon and 52,000 to the Continen 
disposed to trade except on a higher basis, the tone being 
influenced by forward firmness, unfavourable crop news from | To-pay'’s VaLvuE of Parcexis Drrect to Liverpoo! | 
the United States, and firmer Chicago and W ryt cable | Fortnight Year | 
advices, but the volume of business done no appre- To-day. Ago, Ag | 
ee hanot > erate nowirv tex ( eNO - . ° a | 
iable expansion, though a mod rate in at existed f r Ps t ~_ » a Manitoba, April-May, per 1] 
Y 1eaT } nart . hipments t ur t r a : * c : a 1} 
and near at hand parcels. United - ‘ yon we eee la . i 
torhter ie 1T r o7 nites noc ma i: : " | 
lighter, though larger n =e Sage | No. 2 hard winter, April-May, per | 
13} 1 ran n Acca ce x le rr} = 4 : a | 
uberal quantity on passage, Wille alriva ; eS ir a a 
vee + a Land more treacle th j 
various ports ( mé tO Nand MOo;re iT€ 5 I | C P p 
movements in North America were again on a large scale, being OMPARATIV# OSITION AND RICES, 
almost double th it of last year, while alrriy Is contin heavy at i _ 1] 
1, a 1 lO ae es athe ar 1? $ how | This Fortnight Year i 
the principal distributing centres, but visibic cs shov Week. re Fh | 
considerable decrease compared with last season. Crop pl } sneniciiapnitmaaiieaie ditaiosiiniedaiaa'S nschaececannapi I 
spects in America are reported as less favourable, « hiefly, how- | Theoretical U.K. stocks of foreign wheat Quarters | Quarters Quarters 
ae with regard to soft winter wheat, which has apparent] and flour in first hands....... cecceeees| 1,832,000 | 1.610.000 1 207,000 || 
a gr cy are Sete ace Ca Be ace ee British wheat undelivered.................. 2,652,000 | 2,932,000 1,521,000 
suffered further damage by adverse wea wane S ng w- On passage, U.K cl kel go, Sakis tak 2,110,00C | 1,902,000 13 100 1] 
ings are expected to be later than usual In the Arg ne e Continent direct ...... cecccees| 3,115,000 3,585,000 3,380,000 || 
stocks on hand are increasing, shipments being still on a small " for orders U.K. or Cont. ...... 1,595,000 | 1,564,000 1,875,000 || 
=" ie Ri ae a ars. Bo cattails calamari iia: ieee Bushels. | Bushe!ls Bushels. || 
scale, but with prices on this sice so much above the market | prgagereet's “ visible” in U.8.A. ........+.| 67,580,000 | 73,671,000 | 49990000 |] 
level compared with other qualities, business 1s practically at Do do inCanada..........) 85,505,000 | 85,642,900 | 24,473,000 || 
a standstill. Large stocks are also accumulating in Australia, - s 4d a d i |] 
} i iach hainin lequate tonr . wee = Gazette average price of British wheat .... §5 ll 58 2 
but the difhculty of obtaining adequate tonnage restricts any = . ; 
' “ } = ‘ er ele Chicago, May, per 480 lbs ........ $00 oseece 7 84 36 2 Lo jj 
large movement from this quarter at present, while holders Vinnipeg, May. Maggie aah eee 37 Qe 36 «OA 50 7 || 
show little Gepos sition to seil at ruling prices The market tor : — — 1 
treights displayed increased weakness, lower rates being current The following table estimates the home consumption of wheat || 
in most homew ard trades. Meanwhile, grain-chartering from | during the harvest year 1915-16, contrasted with 1914-15, 1913-14, || 
the American Atlantic seaboard is  aimost suspended on United | and 1912-13 :— 
Kingdom account, both by Governm: ind outside brokers, 
the prin ipal inquiry at the moment emunating from Medit 1915-1916. 1914-1915. 1913-1914. 1912-1913. | 
ranean ports, which offer full rates for a lable vessels. ‘The 
} 
most pronounce id Ss irred it ie J te¢ section cwts. cwts, cwts. ewts, } 
ynbay registering a deciine of to 2¢s per ton The Plat Importe—Wheat (29 weeks to Mar. 18) 50,228,900 53,455,800 51,694,29C 60,046,600 | 
; ‘ 7 5.978 30 0 7) 6.664.700 } 
market is yYuite nominal, both owners and merchants holding roe ™ = WETE,SOO, TACEAOD, 7,150,200, ~ 
off, with the latter declining to operat ibove Gove rnment 55,507,200 60,902,200 58,824,102 66,711,300 | 
iimits Flour, after being easier, displayed a steadier tone in | Aad week ending Mar. 25—Wheat .., 2,316,800, 1,300,000 1,907,100 1,868,600 | 
sympathy with the improvement in the wheat position, but Flour,... 204,409 101,7.0 251,800 200,800 | 
buyers operate sparingly, nfining tl hases to wants | : caudal 
of immediate nec ty. S! nents t the United K om }| Total importe 30 weeks ......' 58,126 400 62,523,909 60,985,590 68,780,700 | 
et cael ei eee ar) ia shia cian Ee Less exporte—Wheat.. .........s005 67,100 475,800 186,590  424,200| 
were On a fair Scale, with large exports to Continental in DUNES swsecsswaressene 92,600 210,800 114600 112,400) 
tries, France, as of late, being a liberal purchaser. The 
market ruled firm, with an improved inquiry fer Cana li an Net imports .......... «+++. 57,968,700 61,637,500 60,684,200 68,244,109 | | 
springs, but trac s hampered by freight difficult At "| Add to this the estimated sales o! : sisal ain wl vss — 
: ee oe ae . seseeeesee| 30748,500 28,294,9 610,900 17,957,000 | 
meeting of the London Millers’ Association, the price of town "| ee neenenenoatn eer Se - 
} ~haid rs. reducer a ney ‘ ? ; ; Ht cee : a Pe 
- gee sean —yygdlenaninegy 1 t ee ee bake | Thirty weeks' home supplies........ 88,717,200 89,932,200 83,295,100 86,201,100 | 
Feeding-stuffs were in slow 1 quest li naiZe ule | 
fairly steady, owing to decreased s comparat Average price of English wheav per 8 4 s 4 s d s a 
small quantity afloat, and scarcity of offers CRs cincusakseginessbadecheekie . 4 . 3 a a 31 4 
ere rr earl Sys mney t i ae ‘ TH POF CWE. ccccccccccccccccccccess 03 2 63 23 i é 
rop for early shipment. Grinding quiet and busheis. bushels. bushe 
r 


$ 
‘ 
7 
} t ine \ders offered 
mol +) — } 1 
sparingly, while in the absence of any tangible 


ala y gible quiry, the 

position remains quite nominal. English wheat was in small 
rmniv  } t ry > a ; ; 

supply, both here and at provincial centres, as farmers are n 


i rt 
encouraged to offer freely at prices now ruling, while holding 
for more money, but there was very little inquiry at the advance. 
Whi tes de livered up range to s7s, and pote to 56s 6d per qr 
504 lbs. Of foreign, No. 1 Northern Ma 





I ba, 65s 6d ex ship, 
and 66s 6d landed. Flow Country patents, 42s to 435 
mnrtad sal ae 2. ofl ea : 
Imported — an first spring ‘ 48s 6d upwards; 
and Canadian export patents, 48s, both landed 


Grinding Bark Ia Plata, nominal; American, 42s, landed; 
Persian, 448 6d. ex quay; Japanese, ex ship 


ip, 460s 6d. Maize: 


La Plata 54 und), ass 6d ex s} 40S 6d landed. Mixed 
American, 46s gd and white flat African, 48s, both ex quay 
Oats: La Plata, 29s upwards, landed English whites, 34s gd 
to 358 god; and black Irish, 31s 3d 


} fo]! ino h fortnichily urh + 
The f LioWing is the rtnightly wheat letter issued by Messrs 


Montgomery, Jones and Co., of L verp 1, dated March 29, 
1916 :— ‘ 


Weather and Crops.—During the past fortnight the weather 
experienced has been very unfavourable for farm operations, 
and practically no progress has been made with preparations 
for spring sowings It seems probable that a decrease in 
acreage as compared with last season will follow. Native offer- 

gs have been moderate, and prices show a decline of 4s. to 
6s per qr. 

Markets have been extremely nervous, but the liberal receipts 
and surplus in all exporting countr ies have had a weakening 
tendency, and trading has been smal ri 


North America. —U.S.A.—Unofficial reports from the Central 


States, especially in the vicinity of Chicago, report damage to 











= in owts..| 34,787,000 23,905,000 30,403,000 34,924 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the six 

weeks ended March 25, 1916, and for the corresponding wees 
in each of the years from 1915 to 1912. 


QUANTITIES SOLD, AVERAGE PRICES. 


Wheat. Barley. Oats, Wheat. | Barley. Oats. 
1916 | gre beh qrs bsh qrs bseb s 4a . 
Mar. 25..} 58,864 5 13,035 19,997 5511 | 54 


} 18..| 80,885 20,336 21,689 67 9 | 55 5i 10 
' 11... 79,599 21,639 24,194 58 53 3 


4..! 102,715 28,781 
Feb. 26..! 154,788 39,297 
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6 55 
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19.., 95,457 0 39,1350 
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; 63 


} 31 
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| 99 
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31.730 
5u,648 


24,795 
12,682 

6,791 
12,859 
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1915 .ccoce| 83,124 
1914 ..006| 498,915 
AQIS 2.2.02) 33,950 
1912 ....2+, 66,910 
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23,552 
28,264 
8,114 
7,759 
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THE IRON AND COAL TRADES. 


The great blizzard in all parts of the country early th 
has greatly hampered operations in the coal industry, ¢ 
general delays to trafh on the rail ways. The sh jortage 

nnolies : re + 2 ‘ k . eC] aliv in house- 
supplies 1s more pronounced than last week, especial! + for 
hold descriptions. e 


week 
using 


‘ 
ve 


The Board of Trade has appealed 10 
economy in the use of house coal, and the present shortage So" 
how necessary it is for householders to restrict their consump 
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ae aeciaeanerpnesateintatesnianaannismnmnea sistas antag 
{| tion of coal to the lowest possible limit. The latest pric ! duce Gove 1} 
- ws :—Best steam (Newcastle), 36s; steam, smalls, 19s 6 unab take » de : 
m smalls (Cardiff), 20s; gas coal (Durham), 25s | tonnage Ihe trouble giver y certa 
| | y 
| =e eu 
1} <A firm tone rules in the pig-iron industry i | 
of iron in the Cleveland district, and uncontrolled | ensue 
i] rices are advancing. Stocks in the warrent stores continue to 
i} Friday’s Glasgow prices are as follow Cleveland, | | 
1] rants, no business done. suyers, cash, gis 6d; n llers. | 
| errant, oe ee ate 6. Connal and Cos Stores, 1,000,| MIDB, LBATHER, AND ALLIED TRADES. 
\f i bro’ (No. 3), $5:397; Stan lard, nil; hematite nD —_——— 
ieee BY QUR OWN CORRESPONDENT.) 
1] Yur Middlesbro’ rrespondent report, « d Marcl t | t ly 1 eon 
follows Pig-ire he rcity ft: 4 ‘ Pht t t the 
segue \ ¢ A I t ‘ ihe | - 
ant now e is oO! bet we sO f | é ‘ 
will probab ‘ I ethe ne : t \ p : 
No. 3 | é i Gao gos f ‘ , 
Rent hema f t 1408 : Mf ; | { ‘ g P 
1 Iron and Steel Chere is 1 hange I s. W 5 : : t y a 
1G 1 Litre \ = 3 1 , I a : , > i 
1 10S up angle 11 2s ¢ a 
1] } il 4.1 AT I a: . t | 
i} I 7s ¢ I Ir Ore () 1 lL b 1 g . 
| eignt D he sell of best! ot sia \I ; 
42 + ‘ g le } ba 1 } acs : 4 
ent 12 Gellin L/K Sv ' i ti 
‘ + , ( vrade ind i) Db 17 : : : ‘ 
| Oil aed : North-East Coast port knee | $ || 
1] palace? i 
| t { t é 
; . . F | leather marl Ww ] t ‘ + 
rHE LABOUR POSITION AT SHEFFIELD Soar : 
Shefheld correspondent (writing on Thursday ay | tanners, and not t zh t 
| The process of ‘‘ weeding-out’’ from the munition works h re | ng it er leath | 
l} every single man who can be possibly spared, now in opera- y turning out et and waxed k oot I i 
ikes a very trying time for employers, who are hard |} position ve future é ( y t 
| put to it to replace men who have become well accustomed t nion lear idea that the War Off \ t utilise t j 
| the work. It is to be hoped the responsible authorities wi iety of uy leather 1 the f e} t proved 
\| keep this view before them, for the labour market is still very | itself suitable to car i ng conditior vv Box 
| restricted. In raw materials, such as pig-iron, business is not f and patent are still selling 1. but kid remain | 
| quite so active, but prices are easily maintained, makers being | short supply and is obtaining high figure 1 
|| well contracted forward over the next few months. The high- Boot manufacture e st full of orders, but the shortage | 
eed steel output is being rather kept back through a shortage of labour is growing a real trouble, and women are being urged } 
ore supplies for tungsten making Billets are difficult t to take up boot work when imst é t In Wal | 
and the price of the few that are coming from the States te nd Birmingham w still plentif t there are questions 
} is quite exorbitant. Makers of ‘‘Crown”’ bars (iron) can utstandin n regard to wages wh ook like trouble unless 
tain big premiums on the official quotation. New oversea | they are soon settled | 
ss includes saws for Penang, Port Harcourt, Santos, 
| R on, and Buenos Ayres; files for Calcutta, Payta, Monte- | 
|| video, Iddo, Rangoon, and Seville; steel for Shanghai, Singa- 
}} pore, Yokohama, Hankow, Hong Kong, Penang, Huelva, 
|} Boston, Oporto, Lisbon, Barcelona, and Pernambuco; springs 
I] Buenos Ayres, tools for Madeira, Rangoon, Manilla, Monte- EQ UITY AND LA 
| video, and Buenos Ayres; cutlery for Rio, Santos, Perth, and 
|i video, and Buenos Ayres, cutlery for R Santos, Perth, and 
1} Trinidad; plane irons for Rio and Calcutta; steel castings for Life A c S . of r 
|; Bilbao, and sheep shears for New York. Tenders are out for | 1 eC ssurance Ocie y. 
j} 15,000 electro-plated table spoons, 13.600 lever knives, 5,740 


18, Lincoln's Inn Fields, London, W.C. 
ESTABLISHED 1844. 


FUNDS exceed - - £5,130,000 


DIRECTORS 
Chairman—JOHN CROFT DEVERELL, Faq 
Deputy Chairman—RICHARD STEPHENS TAYLOR, Esq. 
JAMES AUSTEN-CARTMELL, Esq. 
ALEXANDER DINGWALL BATESON, Esgq., K.f 
JOHN GEORGE BUTCHER, Esq., K.C., M.P. 
FELIX CASSEL, Esq., K.C., M.P. 


EDMUND CHURCH, Esq. 

PHILIP G. COLLINS, Faq 

HARRY MITTON CROOKENDEN, Esq, 
i 
| 
' 
| 


j 

|| corkscrews, and 11,000 machetes for the Government, while 
) brat is inquiring for some millions of knives and forks, and 
|} Switzerland for over 2,000,000 small scissors. The latter, how 
\; ever, is not being looked at. Steam coals are active and stror 
South Yorkshire steam hards quoting 175 6d to 18s, Derbvshi 
17s to 178 6d, and seconds 16s 6d to 17s. House coals of all 
| 

' 

' 

' 

| 





ties are in heavy demand Branch quotes 21s to 22s, and 
st Silk 


stone 18s to 18s 6d per ton at pit. 





lasgow correspondent (writing on Thursday) says 
sh no official business has been reported on the pig-iron 
|} “arrant market this week, it is admitted that several trans- 
i t + in Cleveland have been put through privately at about 
| n, but definite figures have not transpired. All through 
* week buyers have declared more and more persistently 
. heir desire to negotiate, and the result has been to stiffen 
}; 2 position of holders, who yesterday and to-day declined 
t e any terms. Last Friday buyers were offering 88s a 
ind this afternoon their figure was 91s 6d, which is the 


ROBERT WILLIAM DIBDIN, Esq 

Sir KENELM EF. DIGBY, G.C.B., K.C, 
CHARLES BAKER DIMOND, Esa. 
RICHARD L. HARRISON, Esq. 

lL. W. NORTH HICKLEY, Esq 
ARCHIBALD HERBERT JAMES, Esq. 
WILLIAM MAPLES, Esq. 


| 


I t ALLAN ERNEST MESSER, Esq 
. point rea hed since the new order as to spe ulation The Rt. Hon. Lord Justice PHILLIMORE. 
ned Of course, all iron that is passing is on export CHARLES R. RIV vont tye ae 
int, and seer o be against old c te alate renort MARK LEMON ROMER, Esq., K.t 
. a re me t ) ae agus t old ce ntracts. - alet ae at The Hon. Sir CHARLES RUSSELL, Bart 
reign juiry continues to slacken off, not because there CHARLES WIGAN, Esa. 
} T@ no outside wants to satisfy, but because of the difficulty of 


ng shipping facilities, and of the obstacles thrown in the conomical Management. Very Stringent Valuation 
procuring shipment licences. There are some authori 
hold that if these influences remain in force for 


ANNUAL INCOME exceeds £500,000 


he one ontlet for pig-iror will be the home n rket 








os Seen ee eee bo was = CLAIMS PAID exceed £ 10,000,000 
tocks. Meantime, however, withdrawals from Connal’s 


proceed, vet not on the scale to which we have of late 


All Classes of Life Assurance granted. 
ed. The decrease this week has been 2,108 tons, leaviny 


Whole Life Assurances, without profits, specially appli- 








egate at 55,935 tons. Scotch brandsof iron are without cable for Family Provision and to meet Death Duties, at 
Pron strong in tone. Hematites are called 145s a ton. exceptionally low ratesof premium. 
home sales are being made at the official maximum of 
Finished material fin iron and steel) is still in urgent For full Prospectus Apply to 
t. and fancv ates are , “1 fo all prodnets io 
: rates are named for all products. Big W. P. PHELPS, Actuary and Secretary. 


1} 7 have been again placed for thin black sheets round /18 ¢s | 
ai S 
| 1 £18 10s aton. There are now great accumulations of these 
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There has been less animation 


during the past week. Contracts 


inducement to speculate on future requ 


656 
| 
| 


high range of values. In 


Bellies, specially in common t 


i of 1 . Sr 
and obtainable at reasonable rate 
tle more inquiry for shoulders, 


| a littl iquiry ; 
e turn harder. There is no alteratior 


maintained. 


Uppy, 
t\ 


: ae 
ther: arrivals continue on a smail 
steady. 

recovered. 


Enna 





Our Bradford correspondent, writing on 
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inere 18 no 


f 
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notable development of th 


to record this week. 


THE WOOL TRADE. 


Business continues qui¢ 


for both 


4 


market 1S easy 


at about 3s 6d 


and pric 
1 report 

1 
scal 
setter Teg le anc >tatio : Fe | 
Jasils have been in better request, and quotations have | 


the atna 





. ' 
in the demand for leather ' 
which have been expected for 

+ 7 
some weeks past have not yet been placed, and there is but little 
irements at the present 
spite of the quicter at 
show but little tendency towards increase, but prices are 
> tannages, are still in 
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40's carded cross- 


oft the 
| Sixty-fours have settled down , 405 
9 “ + > 1 f aT TY 
bred at 2s, 4d., and 40’s prepared at 2s. 2jd. Apart from 
} ¢ } “oe walitewe inanirTy 
hosiery tops, which are wanted chi fly in s8’s quality, inquiry | 
is almost stagnant. Yarns are steadier than tops, but some 


*s may be quoted | 
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——— 
now sold in Brisbane. Some really good scoured wo 
come from Durham Downs, which is situated still fur: 
than Warrego, but I believe that no sheep have 4 
pastured on that station for some years, not since the | 
drought in 1gor; it is now entirely stocked with ttle 1< | 
shipping facilities can be obtained, and shearing is 
racted on account of shortage of labour, new clip 
Milo should be to hand in Coleman Street by July; 
for many years we have seen wool from that stat 


tall ‘ t + 


demand, stocks 
firmly 


There has been | 


period of the year. f 
apart from Maranoa and Warrego, are enjoying a s able 
time, for April should see shearing begun on mar noted 
stations. 


The Importers’ Committee met last Tuesday, and de: 


| 
in imported | 
and values 


t I am glad that other parts of Ou 


aTe 
ale 


the third series of sales should take place next 1 as || 
arranged. No doubt they were actuated in that decisioh by aq || 
desire to keep hands working at the docks and the ware} es, | 
the labour problem being a very difficult one. For once men| 
are allowed to go—they go for good. I understand that they |] 


hursday, says :—| also decided to extend the free storage for a week for the April | 


‘on at this centre | Sales only, but payment is to remain as before—namely 


and the tendency days after date of sale. I am afraid that this decision wil] not || 
ant 1é MUAY Y : . ° . | 
and : ,. | prove acc entable to buvers, and, if one can judge fr the || 
an TOS reas, - e the |} 
and crossbre attitude of all the leading firms, there is going to be trouble || 


An important meeting was held in Bradford last Mond 
the whole question of payment and storage was reviewed, but || 
the buyers present pledged themselves to act in harn 


























* : ’ | 
‘ 7 : y | 
: ; the Committee, and from what is known, the decision of thel| 

se ane a Importers’ Committee is not acceptable. I hope that a: n- | 

ae n rs are dis c ik ssions, which, as a matter 1 s ’ . . ear 

ae spinners are disposed to make ¢ a nat | able spirit will obtain on both sides, for it will be a r at 

=e f fact, can easily be afforded if tl ring of business 1S] 4 time like the present if such a thing as a strike take e. |] 
oe msidered to be of importance. More generaily, however, it) There is no need for it, but buyers feel that for a long time | 
ae is considered better policy to wait. The refusal of the Lor don | they have suffered at the hands of the London end of th. e, II 
“ 1 m , | hev are out this ma fi ; Sle ie RES. ae 
ey wool importers to grant an extension of the prompt has aroused | 4! d they are ou a time for a radical reform. They w ot |] 
i a ' ’ +] } rth. | accept any terms that do not last till the end of the war. when |} 
1 good deal of feeling, and there 1s a possibility that the forth- | wens + . ; 
ag seal O = : i - conditions will have become more normal The ] rters 
} ] ‘ } rks yuvers . : ‘ A 
F coming sales will be boycotted by \orkshire buyers. Committee might have agreed, if within their power. to grant 
eS a buyers free storage for 28 days instead of 24, the prompt to be 
; " either 14 or 21 days. With new terms like these, buyer ld | 
it ~e I pol : nce more our Russian . : } ° ’ +1) 
: t J = .;,,,| not reasonably have disagreed. 
=o, Ally must be congrat i h bility displayed in the } ‘ ' i| 
e placing of y orde t wi remembered that a month o1 | 
> | in p 7. } 
F = . Rnacten vers SU { in piacing orders tor several | The following is a list of the London Colonial Wool! Sales, || 
; milk vard k in this country, having fixed up the | which commenced on February 2oth, being the second this year :— i 
ntra I . ft 1 weefore the nev be me anythin Like | : | 
e Cts i e a8 . - - *. | Sale --Number of Bales sold~ | 
: ral property. n gain t ame wisdom has been | Date, j Sale Pmpt. ToHome To Foreign i} 
hown nd nsiderable weights of | wors khaki overcoat- | Feb Selling Brokers. No. Mar. Buyers, Buyers Total, || 
: ae ae ease ar ; ry ai S$ 33 OzS., pI ce | 29.. Buxton, Ronald,andCo,..1 .. .. .... oes 8 iii 
, ree 4 e 7 aa as S Oe een t . Jacomb, Son, andCo.......1 .. 14 .... 2,000.... 200.... 2,200 |j 
, ras have been | Mar. i| 
: ‘ _ 2 i} 
tak us the good demand | 1.. C. Balmeand Co, ........1 .. 15 ..c. 2,050.... seus 50 \| 
: even though other | We Renee BE Cvevacessench ss 6 cass BAD écse 500 .... 2,180 \| 
— , Pa ha Seen tans H. Irwell and Co. ..... S66N 86 4s <sose BD sacs 70 .... 1,670 |] 
lasses are quiet ine whoiesaic i ees ni we Uy I 2.. Du Cros, Domntané Oe.....1 «2 1B cece 3100 2 ccc fee 600 |] 
means f vith the abour f t but find plenty of | Willans and Overbury ee as extn BD hcee 200 .. oe |} 
worl Che ire expe ° mo ! \ tracts Ther | 5.. Schwartze, Buchanan &€Co.l .. 17 .... 2,505 .... Gao sce 140 | 
Pa. . I wor - re. and npolaints Jon Hoareand Oo. ..0...1 .. .. seco 208R cece 20... 268 I 
— at Poe : halts 4.. Buxton. Ronald, and Oo,. 2 .. 18 1... 2. coon “ 1} 
|| é ma oe ol orders, t O H. P. Hughes and Sons....1 .. .. .... 1,800.... 300.... 2,10 | 
lyeing sl \ g t. Rochdale | S.. Jacomb, Son and Co, ......2 .. 21 .... 3,900.... . wen One o 
A ( f that 1 G ; asking for | C. Balme and Co......... . ae _— a. 0 || 
7 dhe : : ; Dn Croz, Doxat, and Co Be eee | SD bake 08 ; 00 
| eries, t < 7% g { | Din WUE ONG OO ncccescel co SB acces SOD ccc wee eunn 8C 
H work rie I is Hel has r itself. In| Buxton, Ronald, and Co. ..3 .. snes * were 
Dl eet tale oi 1 i far forward | 10.. H. Irwell and Co........ ce 4 . cece } 
|| ( I new n f S } Jacomb, Son, and'Co.......3 .. 24 .... 3,220.... 850 70 |) 
‘ at ait : ‘ Feb. | 
ine "dock kn ee ae 
|| weighing from 11 to 14 « \ recently been done | Mar. > Thomas and Cook...... ‘cw we ec: wwe 2 
| Reber gard a : s 
| WN I S é r and gre il } | 
| ‘ } : aa ‘ 1 — . . . . ae 
‘ a 1 ve | 14.. C. Balme and Co...... ee eee: 
| hom« rket t being ne 9 I } rds n ‘ Buxton, Ronald, and Co. ..4 .. cece sees | 
| with sing sail Saati = ‘ rallv either sincle|.. Schwartze, Buchanan &Co.2 .. .. .200 1,365 cece 40 
1] r air ‘ It : i oe eae inte 15.. Willans and Overbury ....2 .. 29 .... 1,700.... 150 0 
|| 24 gle 32 nteresting t the Japan H. Irwell andCo........... a Siecle 
{| t g f tage of the f mufacturers in| H.P. Hughesand Sons....2 .. 28 .... 2,000.... %00.... an 
1} tr nt + é l f ¢ f the mselves 16.. Windeler and Cie seesacee ae OO sale ‘Bee aeee 150 . +10 
1S é é thev eve ld their 1 pieces in this | Du Croz, Doxat, and Co, ..3 © ccce 1,900 cece 200 .. | 
. iad ania a Ny t Recaro 90 et Tin Matin aa John Hoare and Co, ..... ies in ec 2 * 
{| en t t 2 } : ere Li i7.. C. Balme and Co...........4 oo ce 2,200 rece 100 ) |i 
1] Thomas and Cook ........ Ee ne ae Pe eee an 
1 Jacomb, Son and Co. so es BE ccee BUD cise 500 . Ah 
i Buxton, Ronald, and Co...5 .. 
| COLONIAL WOOT | 
| M A CORRESPONDENT.) 
| M D> t ( I ted sh the follow bli 
i | “o.. Limited, publish the following JUTE AND FLAX TRADES. 
i} y ‘ id t i < 
ie ntinue, bu f e Marar d 
}| I \\ t f uee I Everyb eels Messrs D. Pirie and Co.’s Dundee report of M 
i} + } th, 4 . “ ae 7 . - 97 rt 1 
7. : , arte follows Ihe jute branches of our trade are 
i} ¢ S 1.1 } 
1] - eas) 2 oe oe ent owing to labour trouble, practically the v 
{| 4 cr “gv, | Machinery being idle. ‘The linen trade is busy. /é 
o If I ‘ cht 1 4 ba the firm. it machinery ing 1 ° 11n Te 
| be a ereater boon to the wool trade if their several utta cables indicate a firm unchanged market and 
Dranches, say at Perth, Adelaide, Melbourne, Sydney, and} offers c« ming through, while on this side pri 
PR, + . any lid var + +} ] ‘ } : 
> é \ } é ¢ eNPY tr very } } ‘ - ‘ 
7 t intry €very teady notwithstanding the entire absence of dem: 
| ort cable ] the be of real good - . ; ; , ‘ 
| g : 2 en in buy firsts and Daisee 2 in dock, but there are ; 
| ' } 
| { 1 Warrego are imt i owinn distclier: | MMS. £36 while the price March-April /s, 
1 nd, the woo] 1 tule ] 1a little wastv. | 434 10s. To-day, jute idle, unchanged. //ax 
i] Some 1 big st ns are owns t Australian Pastora] | in view of the extension of the Army Council OF 
M : wnt ¢ 1] me from | for the present is at a complete standstill. Further 
|} Warrego, the largest being from M where we believe shear- | in connection with the scheme are promised by the 
$1 begir t the end of M It is some considerable | at an early date, and are awaited with interest. } 
1] ee h s as Bulgr Lang Downs, Musweh, hoped that navigation at Archangel will reopen ea! ceil 
Hi erton, Comongin, Mt. Margaret, D tr Downs, 1 Til-| Russian markets remain firm. To-day, nothing wel 
i} } . 14 iota aah: 2 ’ . 11) 1 f sr for . 
1 vere i Coleman Street, t being well-known prices steady. Yarns.—Jute yarns are firmer 10! | 
i —_ ~_— . ol al 39 ; 7 1 e tl 9 
| > hm came to Leadon 80 to 15 but which ar delivery under an improved demand, but otherwise t 
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| CENTRALBANKEN FOR NORGE 

| i) Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christiania Banking H } 

|] | Tho. Joh. Heftye & Son and ‘Com Chr. Aeannen | 

(establ. 1769.) (establ. 1845.) | 

, | | DIRECTORS: | 

|] |. KIELLAND-TORKILDSEN, Managing Director, Chairman ANDERS BORRESEN, Bank Director, Drammen 1] 

| J. ANDERSEN AARS, Managing Director. ANDR. BERG, Bank Director, Trondhjen | 

e || || SOPHUS E. DAHL, Managing Director. OLUF A. AANENSEN. Bank Director, Stavanger 

iE HAGERUP BULL, Justice, Deputy Chairman. re 2 a oo Se ee ae 


| 
|| R. JESSEN. | MARC. WALLENBERG, Bank Director, Stockh 
|| JOHS. G. BEFTYE. | _ CARL KRUGER, Bank Director, Tonsberg 


a | ] Balance of the sixteenth year of business ist January—3ist December, 1915. | 
|| | Dr PROFIT ANwL LOSS ACCOUNT. Cr. | 


| 
1] Kr. Kr. Kr 
| Rebate on Bills not due ne 535,844.05 Balance carried forward f 
4 |i faxes ‘ ad 269 505.40 last ve +0 
1} Cu rrent E xpenses, Sala iries, etc 1,180,233.82 | Amount —— . 
e || | Reduction of value on Bonds th * d 3] D 


} 

end | 

|} and Shares. 595,563.89 ember, 1915, after 

n || ] NET PROFITS kr. 2.505. 703 14. to be applied as follows viding for Bad Debt 

t | Di vidend to Sharehold 7% 210,000.— anal 
‘h || || Dividend to the Holders « f Bank | 
Certificates 6% eae 180,000. | 

i 
| 

i 

i 

| 


~ 


|| Reserve Fund ac ee ,000 ,000 
|| New Premises ... — il 600.000 
Pension Fund ... ee naa 50,000.— j 
1! Contribution to the Commercial } 
| h } Dea iar oe 25.000 | 
i} Balance carried forward to new account 238,703.14 2,303,703.14 . 
Kr. 4,684.850.30 | Kr. 4.684.890.30 | 


a | BALANCE SHEET, ist January, i916. 


LIABILITIES, Kr | ASSETS. 








tal Sul ribed ese ‘ see 10 500 000. } Shareholders’ A int 4 7 500.000 
. a - j 
{ issued eee ( _— inte 6.000.000 } ( vered bv the fol Wing Securities deposited i 
e Fund ... ab oo ‘ _ 7,100,000 with the Bank of Norway, accordi to per. 4 
aS, ension Fund ... wee eee ese ; 401,347.13 f the Statutes Ky 
—— New Premises . a mad ; : 1,500,000 3% Norwegian Government Bonds 992,728.49 
| rrent, Deposit and other accounts : 167 867,559.04 33% Norwegiar ! nt Bor 128,160 I 
i) A ptar ; on account of Customer ; —_ 945 093.96 5 Norwegian ¢ nt Bond 43,000 a 
I ( nb 5 tL due Ch ] So } gia } ary 
) nding, ete - ; du 1 525,574.29 Bank Bonds 2,658,520 | 
‘ to t ers of the Bank Certificats 180.000 4 Norwegian Hypotheear : 
D i 7% (according to pgr. 26 of the Statutes) 210.000 Bonds ; 180,000.- | 
. cial High School. 25.000. 14 Norwegian Hypothecar 
) wardto new account... 238,703.14 Bank Bonds 192,000 
f) WY 1 | | ‘ | 
) : } 
> I ' | 
} Ilypothecary | ] VU i 
44 Hivpot] B t ) 

3s r Cory } 
t rwee } t s j 
1} r ( | 
+* N tt i 4 r l 1 
) Yor 9 ( : yt J 1 
: f 2 f 1 200 iT 
i - { 0 1 
5% J 84,100 | 
* é 91,805 > | 
3 5 6 +80 ii 
19% 1 : 264 00 1] 
11.) } 
it 
i ( i 1 1 
r 1 
69 i 
ur 1.05 ti 
i} 
i 
] , i 
| a Bi ii 
i} 
( 
~ 14.65 
} 1} ary i 
at ) | 
( ( i] 
Q | 
i? 
; 
as ' 
i] 
5 0 1) 
1 1] 
» i} 
li 
Real | 14.20 || 
Kr. 196,493,277 .56 : yO. TJ 56 |] 
i i} 
Christiania, 
b Mare! 1 
CENT RALBANKEN ‘FOR NORGE, 1] 
i} 
1] 
' pe > : i} 
N. Kielland-Torkildsen. bi Andersen Aars. S. E. Dahl. H. Meier-Ha a 
; : : i 
The above is in accordance with the books and th: eks of the Bank.--Johs. Biornstad, t | 
j e I LY oe lle S k all Ver Norwa , tl } t it ‘ i £ 5§ | 
—s ~ a ae a a 
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658 THE ECONOMIST. ‘April 1, 1916. | 
———$——= | 
quiet unchanged. Linen yarns are in a very strong position, ({I.) Compared with Previous Years. | 
and it is only with difficulty that they can be bought even 1n | : 
limited quantities. To-day, jute yarns unchanged. Lins nh Price, Corresponding Dates in 
yarns very firm. Cloth.—Jute goods find a better tome fcr | oo clean 
prompt, but trade gene tally is slow unchanged. Linen goods 916. 1915. | 1914. 1913, 1912. 91). | 
are strong, even the fine end of the trade experiencing a better —— _| 
demand. To-day, jute goods unchanged. Linens unchanged edisdisdisdiz me | 
emat lo-day, j Soo a Raw Cotten—Middling American..perlb 7°83 5°48 722 699 ¢>. “sq! 
| —  Geedfair brown Egyptn..perlb' 1063 50 880 980 08 » 93} 
— | SORE 6 GOOD cdccvcscccssincs perlb 0122 0 8 C 9}80 los oO 0 104 | 
| —_ = OD iccieancaspenaaee perlb' 0128 0 & 0948 0103 0 gs 104 | 
_—_ 60's twist (Egyptian) ....perlb 0 20 014 017 0 17 0 152 9 jes 
THE COTTON TRADE. 32-in. Printers, 116 yds, 16 by 16, 32’s and — 
Sila: cantniinaudiieacmamimame dete 18 4°15 0 1611 i7 717 8 18 9 | 
ote, Sea, 76 yds, 19 by 19, 32's and s 
a i Dcqstanpenssacevdiebescavensciuses 18 7 1211 (1410 15 7415 7 36] 
LIVERPOOL OFFICIAL QUOTATIONS—March 24 Min, aise, 36 pan, ib by 1k ibe. 9 10 na 5 RS Ws 7 6 1 
| ot “a sari - —— | Sin. ditte, 374 yds, 16 by 15, 83 ibs.... 810 7 0h 710 8 3 8 3 9 3 | 
ake x Same Period Same Period * European War. +t Nominal quotations, I 
@ a = 1915, 1914, | \| 
Descriptions, a | | = =| } 
| €2 3/22 21S 88 F sz s | | 
CRA DAR KR BOR mH A OF & | POREIGN AND COLONIAL PRODUCE MARKETS. | 
American, @jaiajaiaja;) aiaja aida Por Reports of To-Day’s Business and Public Sales see ‘ Postecript. | 
Sea Island........ perlb. .. — nmi 18 19 3 _ nmi 13} _ nm! 134 Mincing Lane, Friday, Mar 
” i - oo ee jl 13 ce | oe < - | ; . _ , wR ye PG | 
ee neetineorns = , - 7 | SUGAR. —The market exhibited a firm tone, supplies be nall 
Ord GOLM MidGMMF' GO LM GM GOLM GM | small scale, while a sustained demand continued. Value 1 
aE ee cion 681 7°11 7°47:7°73 800 8°55 480 510 584 585 671 75. | nochange. Mauritius crystals sold, 35s 6d to 36s. Cuban: pts || 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MP Fr. Ga | for all ports during last week totalled 156,330 tons, agair |} 
Pernambuco, &€c......... -- 780 855905 ..|..' 500600 .. 644 oot -» | tons at same time last year. Centrals at work 186, against 174. | 
PRRIRE: oni cccscccereces oo 955! 905 -- = “= * oa 713 °° |  4mports and deliveries of raw sugar into London since January rst | 
BMaesid .......0ecccceee y #9 850/900 .. 49, 535 . 639719. | to March 25th, with stock at latter date :— | 
Mossoro, &C.........-+0 -» | 775 850 9°00 .. 495 595 .. 6S ° 2 
Ne cise oe nknaouws .. 775 850 3°00 495593 .. 639 749, 1913. 1914. 1315. 1916. | 
Maranbam ............ 775 850 S°0C 495595 .. 639719 Tons. Tons, Tons. Tons. | 
Egyptian. ; T15 B30 5 +45 | Imported 74,290 58,890 51,940 25,090 |} 
OE: scéwcenrcedaness we | ee 9°99 1069 11441214 2. 715 850 .. 815 345 F ceeccecese ’ ee ’ ** ’ ee 69, | 
a, ............ 72 1D 959 1029 11081138 2, 680 745 .. 770 855 | Delivered.......... 78,540 .. 58,290 .. 43,300 .. 26,890 | 
WeseIndian—Sealsiand ...-- .. ee Santen “| oe on : oie BOR ccoscccecscece BR .. DAD .. 150 .. LD 
Peruvian—Rough ...... 1. oa 512751350 .. .. 900 .. -- IK . ; 
Ditto Mod. Rough .... .. + 107511301175 .. | .. 740845 .. 710 850 Stock, U.K......... 43,460 .. 108,610 .. 190,790 .. 32,700 |} 
Ditto Smooth ........ .. 785 8°30 650 oes : = 5°25 5°90 6:25 6°8C - oe COFFEE.—A moderate quantity was catalogued at public sale 
Ditto Sea Island...... oo | o. 105 (AL (223 228 | .. 75 | BF Ce and met witha fair demand respecting desirable grades, and rates | 
ie ya c a 5 oe . O00 9°75 5 . *&5 6°60 700 7°85 ; eager >} if Sirs grades, an at 
African, East, &. ...... 715 TT5 8:15 880 9L0 9°75 SC G'U0 G85 660 783 | ruled steady New crop East India went steadily. The tuture 
East Indian. G F rer @@. FG Fne 8'tn' rcv Gd. Fne vor Gd. Fne | delivery market ruled firm, but dealings were restricted 


Surat—Mac, G'nd Surtee 765 780 ..| .. | .. \S45; .. =.) GH 


Imports and deliveries of coffee into London since January | 
> «= 


, Broach .. 705 7-20 7:35 750 .. | 470 485 515 533 512 €& | ,. en ee | 
M. Gin'd Bhownuggar 5:54 569 584 599 514 :. | 412424 448 5; 5, 53 | St to March 25th, with stock at latter date :-— | 
M. Gin'd Oomra, No. 1 5°60 5°75 5°30 6:05 620 .. | 4:18 4°30 4°54 Sy, Sim 5 1913. 1914. 1915. 1916 
M. Ginned Khandeish ..  5°57,/5°72 5°87 6°02 .. | 4 pe 442 Si ofs ot Tons. Tons. Tons. Tons. | 
“48. 1B oe 


M. Ginned Comptah .. a Imported .......... 12,430 .. 18,420 .. 15,100 .. 10,230 


«at ss = 
ae Delivered (home use) 3,410 


Scinde and Bengal...... 
M. Ginned Scinde and} 


ee 3,930 .. 5,290 .. 6,700 


M. Ginned Bengal....j °° °* | 5°40 5°35 S'7C SES .. | ee | oe a Sad Export eoccccccccce 3,550 s+ 5,690 .. 6,820 .. 8,250 

seats... aeneinnee = 750 os pa hae tae = -- 6% Hy oo PROG. ccccccccccces 13,668 .. IGS oo MS «x 28.060 | 
adras, Western ...... ae Oe ee ee ee eee s ; 

Coconada, Red pineal Fr. ee en ee Oe ee ee me ee COCOA.—Supplies c ffered in auction consisted largely of colonial | 


M. Giu'd Coconada, Red Fr. 614) .. | 6. | ee | ee | ne we eee we kinds, largely made up of Grenada descriptions, and a fair demand 


prevailed excepting tor Trinidad, which was neglected. Ceylon 
ruled firmer, Grenada 6d to 1s per cwt. dearer since last sales, and 
other British West India about steady. Ceylon plantation, good, 
sold gos; fine native, 85s. Grenada, common to fine, 79s to 
86s. 6d. Epoca Ariba at 105s to 109s. 

TEA.— During the week 49,000 packages Indian, 15,500 packages 
Ceylon, 5,600 packages were brought forward in auction, and alter 





The imports for the week ended March 24 amounted t° 
113,591 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 134,000 
bales, against 373,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
| 





March 24. 





| Tels. aaa” —o a —— ag ms prom toh oe re\ — 
a. . et with quiet support respecting both pepper 
Importe Week ending Mar. 24 ET bidet — ane = cloves, and rates dusheeed state weakness in some instances 
" From Aug. 1,1915 .. 2,440,549 .... 3,157,668 .... — 117,119 | Tapioca steady, but business made quiet progress. 
Exports — = ey 24 aaaa Oe is la FRUIT (Dried) --Currants, raisins and sultanas experienced a 
Consumption Week ending Mar. 24 121,(41 .... : tp . steady inquiry and values were maintained. 
" From Aug.1, 1915 .. 2,698,265 .... 2,297,105 .... + 401,160 RICE remained firm, and an active demand continued for No. 2 
BtOCK cccccccccese ccccccessssecese §«=©$SUBRSD 0 ncce TAGGED 2000 = 556,779 


cleaned Rangoon afloat, and also forward shipment Bran 
declined sharply at first, but became firmer, second-hand sellers 
showing more reserve. 

JUTE manifested a very quiet tone, and quotations were largely 
nominal, being mainlyfattributable to labour troubles in Dundee 
and difficulties regarding export. Native first marks, March- 
April, sellers, £ 34 10s. / 

SHELLAC.--Spot market quiet. Fair second orange, ‘' ld, 938; 
and free A.C. garnet at gos. Futures inactive. 

RUBBER in generally quiet support, and values somewhat ire 
gular. Standard crepe, spot, sold, 3s 63d to 3s 6d; smoked sheet, 
spot, 38 6d to 3s 54d. Fine hard Para, spot and near, done, 35 14d 
Ball, afloat, 2s 54d. 

HEMP.— Manila becomes gradually scarce owing to same finding 
a better market on the Pacific coast now that the South >¢4 
Islands variety is not obtainable. Coarse, April-June, sold, 
£49 108 to £50 10s, c.f. and i 

COPRA continued inactive, and values largely nominal. Manila, 
April-June, to Marseilles, sold, £40 10s. sblic 

TALLOW.—The market exhibited a quieter tone. At serv 
sale, 706 casks were offered and 190 sold, prices showing 4 decine 
of 6d per cwt. : 

TURPENTINE.—Deliveries week ending March 25th: Amer, 
can, 1,022 barrels, against 1,144 barrels last year; Freak a 
Spanish, 460 barrels, against 294 barrels; landing, American, 
5,150 barrels, against nil; French, 234, against nil; afloat, hae 
American, against 8,100 ; stock, 24,896 barrels American, again 
seats barrels; French and Spanish, 9,687 barrels, against 7°° 

arrels. 





MANCHESTER, March jo. 


There has net been any improvement in the market this week. 
Demand has been generally dull, and very few buyers are pre- 
pared to purchase anything more than small lots at the present 
| time. Business 1s certainly being restricted as a result of the 

high prices in yarn and cloth which are due to the enhanced 
cost of production compared with pre-war days. Inquiry in 
piece goods for India has been generally unimportant, and the 
few offers met with are quite unworkable. China shippers have 
purchased irregularly, most of the buying being in fancies and 
specialities. The minor markets continue to give retail support. 
Government contracts in heavy goods are being revised, sellers 
| being compelled to accept lower prices. Yarns of all kinds have 
| been dull, and certain spinners are more prepared to consider 
offers. The margin of profit, especially in American twists, is 
not #0 remunerative as a month or two ag: 


~ 


(I.) Comparative Statement of the Cotton Trade. 


). 


* Previous Weeks in 1916. 

Price, —-————- a 
+Mar. Price,| Price, Price, Price, Price, 
50, +Mar. +Mar. 4Mar.|t{Mar.'t Feb. 

1916. 23. 16. 9% | 2 24. 

‘ 8 d sdis dis ais dis a 
Raw Cotton—Middling American..perib 785 778 782 776 75) 7°81 
—  @oeod fairbrownEgyptn..perib 10°65 1088, 11°31 11°44! 11°48) 11°55 














; 4 ’ the week 
Katine — Sie OW6G8 oo. ss kcccccccess perib © 12% © 124) 0 128 0 12g O 128 0 128 METALS.—Tin continued an irregular market during thé wo 
—* W's weft ..........000:. perib 0 128 C 12} 0 123 0 123 0 123, 0 12 alin: Daied in alias , Standard cash 
X's twist (Egyptian)... perlb 0 203 0 2041 0 2 : —\. eal 6 2 dealings being on a fair scale from time totime. - - a The 

32-in. Printers, 116 yds, 16 by 16, 32’s and last Monday settled down at {201, three months ; he £197 
TUE.s seRdmasebinntnetidsstseoseons 18 4 18 6 18 6 18 6 18 6 18 6 | former on the following day reached {200, three months 4 7) 
. oes . i ~ , 6 J = ° -olansed tO 
ee 5715 9/15 9 15 9.15 9/15 9 | Closing at £196. During the middle of the week cash roan 

| se-im, dine, 38 yas, 18 by 16, 10 lbs...... 910 911/10 6 10 0 10 0410 14 | 4200, and three months closed £196 5s. At Thursday's S€5° 


: z >asjer at 
| 53 in. dateo, 374 yds, 16 by 15, 8Zlbs.... 810 81119 0 9 6,9 O49 14! cash left off at £200, being steady, and three months easie 
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SUGAR.— Market 


COFFEE Auctions 
ch met a modera 


by 


£201 


fII2 
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were 
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ted 46s ; July, 4 


FIBRES remain 
urse April-June, 


LONDON, Farivar. 
SBROW ROOT-perlbd «5 


Vincent, com. tofn, . 


mermada eoeecececee 
Yatal 0 
j0004—dnty 144 ~. ‘Yb 
‘rinidad, mi 


to fine, — 


at ‘Thome aa 1. 5 
‘aglon, plantation — 78 
gnayaquil......... «100 
| Bahia, fair to fine. e4 
OFFEE— \iuty 21/ perc 
| K.Indiafineord - ma. 56 


Do good to fine .... 75 


| Mocha, lon And so 


Do short erry .... 95 


semcea., gd. to fn. ord. 54 


dreeviah senanedees Ge 


JORGET . cc cccccceces 77 


eta Rica,ord. to mid. § 


Good to fine... 72 
entral American, ea. 


ord. to mid. 

Mid. to fine....... é 
Foxy deecriptions.. 5 
Vera Pas ...... 7 
lambian, ordinary. & 
Do gd. ordtolowmd £ 
De mid. to fine € 

c 


Nitric. 


Tartaric, English ee 
Foreign ..... 


d4lom, lump . ‘per ton 218 
Do ground ........ 18 
Ammonia, carb., D- ib. 
Mariate, White..ton 45 
£18 


Sulphate 


Arsenic, lamp, per ton 5) 
Powder ....pertopn 29 
Ashes, pot ..per cwtl4c 


Pearl do do 


sieaching powdr. p.tn 32 

Soraz, crystals 
Do powder ........ 29 
ens Tartar, Orystal 


5 


Re fp eveces 


8 powder ....195 
Jalomel ......perlb ¢ 
lodine, dr -peros 91 
oda, p.ton 170 


otash, bichrunt. pr.ib 2 


Oblorate, net ...... 2 


Prossiate ......... 4 
Do Foreign ........ 3 


Sulphate....perton 5) 
Sal-Acetos ....perlb 1 
$al-Ammoniac, pr. cwt 65 
| Yoda Bicarb., 





/OHINEA! 


‘OPRA — Malabar 
lon, Mar.-Apr. £37 16 


Loudon 


UTTON— 


food Western, c.1.f... @ 
}0ALS—Yorks. sD. tn. 6 
Best Walisend 0 
ORUGS— 

Aloes, One E.L., paws 45 
Oape, good to ~~ 

Aniseed, China, um. 75 

Balsam era ..per ib 17 


onsee J 
Jamphor, China coos G 
Japan, refined...... 1 
Jardamoma, Cote. 1 
Jantharides . .-per ib 0 
Jastor-ol] u 

9om Benjmn. Som, 
seconds . .per cwt 6/2 
Ollbanum, ‘drops oc & 
. 68 
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er ton £6 15 0 

Iryatals,exs ip. p. tes 00 4 
Alxall 
Canstic 
tagarof lead white ton 6 
oreign white...... 95 
Salphate Quinine— 

Verman Manfactrs. 

Do 8nd hand ...... 
Sulphate Copper, oe in. 49 
Zine, cut ....... 
aaiphar Floar ... 

eR sad sccsemasn il’. 
Vermillion, Ohinese,p.ibS 
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10s to {202 ros. Cor 
firmer tone at the 
ng cash and near dates, which settle 
» A downward tendency pres 
ish left off at 

t Thursday's sess! 


nectively. Electrolytic, 
Fnelish { 36. Foreign, 


and three 


{135 to £137, Cc 


POSTSCRIPT. 
n, unchanged 

on a small scale, 
inquiry at steady 
7a 1; September, 
at generally easier 
3; July-Septemt 


Commercial Times.—Ulecklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &.— 


Galis, China. .per cwt 
Turmeric, Bengal .. 
Madras, finger ..... 
Gambier, block ..... 
Cutch, ord. to fair.... 
DYEWOODS— 


MOONE. ccc per ton |! 
Pustic, Jamaica...... 10 


| Fe acucecesecaes 


“pete Campeachy 1* 
DIOUNTED sccccosece 17 


GOI, cccecscncee 


Red Sanders ........ 1 


Sapang Cevion ...... 


ELEPHANTS TEETH - 
Boft, 80 Ib & anpwarde 66 


FLAX—per ton, c.l.f. 


DEE ccacnedauens 


ED nainicaimicite 
FRUIT—New— 


Curranta—Vauty 2s p.ct. 8 
43 


PORE ccaccccccce 
PE ansceauses 
Gs ce ccedcscacceos 
Zante .... 
Patras 
Amalias 
Do 4 bags .......- 
Pyrgos, 4 case...... 
Do bags eeeeess 
Bmalis, 4 case ...... 
Jo 4 Days 


Figs —Daty 10/6 per cwt 


Greek, 56 Ib bags 


Do 28ib do 
Tap " eeesce 
Malacas 


Ratsins— Valencias— 
Halves, very com 
Do ordinary 
Quarters 


(s00d Lo fine 


Sultanas,Greek—Com § 


Picaccseass 


CIE ccecccseccnces 9 


Australian Ralsinse— 


4 Crowns 


Australian Sultanas— 
S CROWES ccocceccee 


” 
Afghan Sultanas .. 


Californian Muscatels— 


5 Crowns ... 


Oranges, Val. selected 15 


ee ordinary .. 


Lemons, Pairmo, De 08. t 
DT sieehsdenane 9 
| Sera 
Malaga, cases ...... 

Nate—Barcelona,p.bg. © 

£ 


HEM P—per ton— 


St. Petersburg, layer 63 


Manila, fair, epot . 


N. Zealand, Dock, fair 4 
JUTE, Native frste, . 


March-Apr 


Coir yarn, aood tofine : 


Oommon to fair. 
HIDES—per ib— 


Salted Australian .... 


West Indian ...... 
De ssseusheads eee 
Fo os e6eescecce » 
{oye y “Dryaited Gaps 
adagaecar . 
Central American . 
Buffaloes, Singapore... ° 
RIED cesceceeces e 
tl icacusiinininncene 


Market Hides, English 


Ox, 90 lbs and over. . 
60/80 Ibe ........+- 
CE ansancee- 


0 
HOPS—English, 1915 270: 


Foreign, i915 . 


INDIA- -RUBBER—ib— 


Para, fine, hard, spot 

IND1IGO—per lb—- 

Bengal, good red Vio- 
et to fine ........ 


Mid. ord. Vio.to good } 


Low to good o1 


Madras, dry leaf, good 


Karpah, gd. mid.to gd. 
Low to mid......... 
LEATH ER—per lb— 
Army Sole ........ 
Bark Butts ...... 
Mixed tanuage, 
Butts or Bends .. 
Oommon tannage .. 
Dressing Hides .... 
East Ind. Kips .... 





on were finally fixed 
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>T ine 
eek S « nence ent Apr j 
t #114 ‘ 
til W ( i t I 
it # ) ] 
at 411 / 
id 3 J ea } t 
eilers L y e€as 
Mar ; ] 


DIO WED cd nckhienecaecies 
Middling beef ece 
Prime beef 

Inferior mutton 
Middling m 


ellers, £49 Lincoln 


e 4 |(METALS—B. Copper £ 
( Eng., Tongh, per son 


G Beat selected ..... 123 
45 Sheets (strong) ... 148 
Standard ...... cashllo 


iron, per ton— 


@ s Bars, Welsh Porta.. 7 10 
Staffordshire Bars, 
Birkenhead ...... 6 10 
Sheets. . 71 
Hoops, Birkenhead 7 
Naiirods, London... 8 1 
0 u Bails, steel, f.0.b. 
) Welsh Ports...... § 


Do Mdisbro., f.0.b. 53/9 

0 Scotch pigiron,cash 599 
wr. Cleveland, cash .... 88 } 
5 Hematite, cash .... 67 ¢ 


& s Lead—Eng. pig v. tor 


10m Foreign, March ! 
om Quicksilver, per vottlel* 
Spel iter, O.B. . e 


s da Tin, English ingots . 1 


0 Do do bars ... 202 1 


Standard, cash ... 199 0 


0 Tin pata, per bor— 
Coke, LO. 


48 0 Zinc, Bel Igian Sheet. 440). 
46 0 Antimony. Regulus.. 0/0/0 


OLLS—Fish— 


a4 Sperm, crude, p. tan no 


TE - ceakaeheceus ne 
te a eer no 
v Sl dccenananiocnne e nor 


Olive—Spanigh ...... nor 


 eseenes: r 
Seed, Linseed, per ton 39 
Rape, ref Eng.. cske. 55 


C Brown, English, nkd 


Ootton-seed, Crude .. 45 10/6 


Do Refined ........ 
Cocva-nut. A. . 61 
CGN waccaceveees OF 
Paim (Lagos) . 49 
0 Lard, American... 





0 0 Do English . ne 
38 Petrolm. Oll, perSibs. © 11 
13 9 Water-White ...... 19 
Oll Cakes, Lusd., Eng. 
perton .. - 14/12 
American (Western 
0 0 ON Seeds— B 
92 Linseed, La Plata .. spot 
88 ou Bombay, pr. 4161bs nom 


Calcutta, pr.410 ibe 5; 


0 0| som Bleck Bea 6 0 
46 0 Rape, Cawnpore, br 
12 6 Jiy Aug, new terms nom 


0 (PORTLAND CEMENT— 


6 
0 PROVISIOUNB— 
0 | Butter—per cwt.— 


e Australian, finest... 0 C 
Canadian, finest.... 0 © 
Irish creameries.... nor 
J Dutch creameries.. C 
Argentine, finest ..148 u 15 
0 G Bussian, finest ....12¢ l 
8 0 Normandy ........ 0 
S GO) We necccscseccs 170 0 174 
s a Brittny, rolls, ds. Ib 14 ¢ 
0 104 Bacon, sngd. trials, 104 
0 F Continental . ee 
¢ Canadian .........- 
010g American .......... 89 y 
G 10% Hsms—lirish Aebneunn 128 vu i4 
C154 Oanadian .......... 94 
013 American .......... 65 





016 Lard—lIrish biadders. 74 0 
0 8 American pails .... 74 9 








10? Pork—per 8 lbs ...... 6 4 
012 Beef—Argentine,prélb. 4 
Beste. .. .ccccccocce 5 Ww 
0 IC theese—Edam ...... 9 ueom 
01 ef CORRES ccctacceas 106 01 
Q GEE a casceuscdus Dol 
? ee Eng. Cheddars ....208 
¢ | = a Gacece 100 
Gloucesters ........ 0 
0 0] Wilts, loaf ... 6 6 6 
| New Zealand ......103 0 10¢ 
| Sane per 120- Russian 0 
6 6} Canadian .......... 0 0 
3 6| AmericaD .......... 0 0 
2 6 | 18 0 
5 9 18 0 
49g 16 6 
+. \*LOUR—280 Ibe 
6 | Town housenolds.. 49 0 
6 9 | SICE-—Rangoon, spot 
364 16 9 
29 
21} 
28 
20 
5 0) 
1 id 
1 8 
110 
28 
1 3 
ss ontadushe tases 0 


British Animals, 


Menwownm 


LONDON POTATO MARKET.— Ma: 


-| 
a | 
6 | names 
0 | Best 


8HEL nae h—per cwt— 
Orange, first marks . 110 
Second, fair to fine 97 

Garnet Lac, AC 3: 


«Low to 1 mediam.... 7 
t TN quiet valine. 


( Ohina—Teatlee, Papr. 
Blue Elephant 
Taysaam Kabing .. 





In.—Raw, fr “Milan 2 2 
Oegunaine ink togd. 0 


SPiCE8—Pepper, white—per 


Singapore, tairW hite 
Black Singapore 


oo 


© 


ee: cwt— aS 


Do small rough .. 


ae) 


OOMCOM«< 


* MAC 10 0 
Small to medium .. 


Ohillies—per cwt ... 


3IPIRITS—Rom, p pf.gi «i 
oe a, per liq. gal. 


oo 


Demerara, proof 
Leeward, Isl. 
E.L, and Manritius 


Best, per ton delvd. 36 0 


Gorn spirita, “pf. dy. ‘pa. 


alt spirite, duty pa. 0 
BALTPETRE— 

Bengal, per cwt.... 

English refined . 


SHELLS—M. nih per cwt— 
Manila, bold 2) 


0 SUGAR—per cwt. dnty 9. 4 
r cent. polarisation 
a Wy syrups = 


nwNoec 


fea crystals .. 
Pesens. Gr. and white 


o 


Natal | rr ry 


Ouba, Centrifugal .. 
Rerixsp—London— 

Yellow Orystals ... 

Oubes, No. 1 





O@eooococococoa 


Orystals, white .... 


a 


Austrian, Nov/Dec a 
French Loaves, prompt 
French Oubes,f.o.b... 


t.0.b., prompt 
Bsst—German, f.0.b. 


ITALLO W—per cwt— 
Australian mutton. 47 





FOUR cocceccecccece 


4 4 
6 24 
a a 
4 
6 G7 « 
Rupees 
4 - 
4 - 
{ 4 
" 
6 9% 6 
A 28 o 
Ih 
’ 7 
43 5 
6 9 
z 5 
9 3 
2 ,. 
se an 4 
7 
u o 
n an 
S J 
9 24 
2 2 ( 
a.' & 
. v 
. ’ 


»OoEO 


9 


os 


eh 
> > crn 


SHaAoor 


bom 
pom 
pom 
bom 
bom 
nom 
nom 
o 


0 0 
9 37 
6 37 
0 36 


bom 
bom 
nom 
nom 
bom 
Bom 


nom 


4 


8 
d, 


Infer 


l 
Brandy, duty ‘lés id ber peoot gal. 
No. In bhds. 


a 


u 
G 
6 | 


68 


> 


oouwcocea 


ene LLL 


Columbian ...... 





LONDON CATTLE MARKET.— Va 
Per 8 lbs sinking the offal 


Prime mutton ........... 
WT IATOD ..ees seccceee 
| SES INGBDicce<cncseccece 
} Prime lamb 
' 


TAPIOCA—per Ih— 
£. I. Flake, fair.. 


earl ........percwt 2 


‘AR—Stockhim, p.bL 
Archangel 


“EA—duty ls per ib— 
ngou—Common 
Medin m t go 0d 
Fine t« > flnest = 

ng, COommOoD .. 

t fneet 

cer ed Orange F -ekoe 
Canter edi iaontd 

Scented C prs 
Hyso on m. to fair . 


‘ineat 





Young Hyson 
dood to finest aée 

Indiar and Ceylon— 
B ) & Fanaings 
Do iseful 

Broken Pe koes—O om 
Pair to good........ 
F ‘ue 

Pe sk ro ¢ Sonchong— 
Common . eeee 
U seful ™m edinm ... 

Pekoes— Common. 
Medium usefal .... 
Mine S$ eeetanteese 
Finest........ 


TiIMBE R—Timber & Hewe 


W ovd.—Dantsic & 

Me = fir, & loa? 
Pitch Pine mber 
O wwada yel. pine peg 0 
@aebec oak ......... 220 
Baltic oa. .....ccce- 
Indian teak .. 
Wainect. igs 18ft cube 


Deals & Sawn & Prepare \ 


Norway, Petra, etd 
Bwedis 1, good... aot 


Common ........ 2 


Russian 

Finland ... ee 

Oanada, Ist ‘pine 
Do Sitdieesns 
Do ee 
Do 4th ‘ 

American Spruce . 

Piteh Pine Biauke. 


Staves—Baltic, p. mille6ec 


New York pipe .... 
TOBACCO— 

Duty 5 6—62 per lb 
Maryland and Onhie, 

er Ib, bond........ 
Virginia ieaf— 

Common to fine.... 

Strips . eccee 
Kentucky jeaf— 

Common to fine.... 

Strips 





iC TE éanceenennceues 
9| Borneo and Sumatra 
eae 
|Havanna .......-.... 
| Sa 
EY cadakeausnndde 
i cae csenes 
Olgars, daty 1 


TURP NTINE, p.ews £1 
WOOL— English. Washed fleeces, 


Irish sup. hogs 
Do wethers.. 
Kent wethers 
Half-bred hogs 
Southdown ewes aad 
wethers 
Shropshire hogs 


Qoicnliai— 


Vic.—S8coured super 
Scoured good .... 
Scoured average. . 
Greasy avr. to fair 

Queensland— 
scoured super 
Greasy avr. to g@. 

N.B. W. scoured avr. 
Greasy average .. 

8. Ans., Greasy avr. 

N. Z.—Scoured avr. 
QGreasy average .. 

© — -— 

d. sup. Western 
Gre asy avr 
Sed avr. Kastera 
Greasy avr oe 

Orossbred — Gra. — 
Vic. good to supr. 

New Zealand, fins.. 

Do medium .. 
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CHARTERED BANK 


oF 


INDIA, AUSTRALIA & CHINA. 









































Heap OFFICE: 
38 Bishopsgate, London. 


. Incorporated by Royal Charter. 


in 60,000 Shares of £20 
ia is es . . £1,200,000 
1,800,000 


Paid-up Capital, 
each .. 
Reserve Fund 


Court or DIRecrTors. 
Sir Montagu Cornish Turner (Chairman). 
Sir Henry 8. Cunningham, K.C.I1.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Rt. Hon. Lord George Hamilton, G.( 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq 
T. H. Whitehead, 
T. Fraser. 
Sup-ManaGer, W. E. Preston. 


S.I. 


MANAGERS 


AUDITORS. 

David Charles Wilson, Esq., F.C.A. 
Henry Croughton Knight Stileman, Esq., F.C.A. 
BANKERS. 

The Bank of England. 

The London City and Midland Bank, Limited. 
The London County and Westminster Bank, Ltd. 
“he National Provincial Bank of England, Ltd 

The National] Bank of Scotland, Limited. 





AGENCIES AND BRANCHES. 
Amritsar. lloilo | Puket. 
Bangkok. Ipoh. | Rangoon. 
Batavia. Karachi. Saigon. 
Bomibay. | Klang. | Seremban. 
Calcutta. | Kobe. | Shanghai. 
Canton Kuala Lumpur. Singapore. 
Cebu. Madras. Sourabaya. 
Colomb Malacca | Taiping 
Delhi. | Manila, (F.M.S 
Foochow. Medan. | Tientsin. 
Haiphong. New York. Yokohama. 


Hankow. 
Hongkong. 


Peking 
Penang. 








DIRECTORS’ REPORT. 
(Presented at ond Ordinary Genera 
Meeting, 29th March, 1916.) 
The Directors have now to submit to the Share 
holders the Balance-sheet and Profit 








the Sixt 


ty-se 













and J.oss 


Account of the Bank for the year ended 3lst Ds 
cember last. 

These show a net profit, after providing fo 
bad and doubtful debts, of £508,205 12 4d 
inclusive of £125,335 18s ld brought forward 
from the previous year. The interim dividend at 
the rate of Fourteen per cent. per annum paid 





September last absorbed £84,000, anda furthers 
of £25,000 has been appropriated to pay a bonus t 
: ra 


the staff I} rmount now available is therefor: 




























d, and the Directors propose to pay a 
iat the rate of Fourteen per ce 
ig Fourteen per cent. for the whx 
year, free of Income Tax; to appropriate £160,00 
to meet further depreciation on Securi . oe 
writ Premises Account £25,000, and to carr 
forward the balance of £130,205 12s 4d 
Sir Alfred Dent, K.C.M.G., and My A 
Cuthbertson, tl Directors who V retire by rota 
tion, present themselves for re-election 
The Aulitors, Mr David Charles Wilson, F.C.A 
and Mr Henry Croughton Knight Stileman, F.C.A 
ave n tender the r services, 
| The Dividend will be payable on and after Wed 
Board, 
WM. HOGGAN, Secretary 
| LIABILITIES and ASSETS, 3lst Decembs« 















sch, paid up £1,200,000 0 

3 , 
} ve Fund 1,800.01 0 
y n Cit , 178.136 13 
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THE ECONOMIST. 


(April 1, 1916, 


Liability on Bills of Exchange re- 


BONDS CANCELLED. 
discounted, £2,923,770 11s 1ld, of 


which, up to this date, 7 Ire Dp ' iii 
£2,012,099 4s 2d has ran off. | IMPERIAL JAPANESE GOVERN. 
Outstanding Forward Exchange 


Contracts for Purcha nd Sal MENT 43 PER CENT, STERLING 
on cts to urchase and paie : + - 
of Bills and Telegraphic Trans- LOANS OF 1905. 


fers, &c., £7,946,661 5s 3d, 


Cr. I'he Yokohama Specie Bank, Limited, ] : 
By Cash in hand and at Bankers.. £5,510,657 11 announces that £250,000 4) per Cen - 
Bullion on hand and in transit. . 364,509 O Bonds of the rst Series and £250,000 4 ( ie 
*Government & other Securities 3,458,960 11 Sterling Bonds of the 2nd Series have been ou, 
Security lodged against Note chased on behalf of the Imperial Jananec 
Issue & Government Deposits 864,000 0 Government for the purpose of ca fae aa 
Bills of Exchange, including the said Bonds are now cancel = 


Treasury Bills £1,800,000 
Bills Discounted and Loans 
Liability of Customers for Ac- 


9,498,469 5 


[Ihe numbers of the BONDS so 
8,443,059 10 "toll, OS so ( 


the following: 


ANCELLED 


are 


Co Ww a1 oY CO OOW 





IMPERIAL JAPANESE GOVERNMENT 
septances r CO . ,818 15 “EN 7 ye 4% 
— a ae 735,818 15 PER CENT. LOAN. (FIRST SERIES 
spondents ‘ eg < 88,844 8 se BONDS of / 
Sundry Assets, including Ex a10t76 «atonac at aaa “ aa 
change Adjustments ; 124,462 14 1 eeant aaa aie cad “els # 6at0U3 
Bank Premises and Furniture at ee See cn 
the Head Officeand Branches 556,273 15 1 7 
: ; me ) p : 
“War Loan has been taken at cost, i Be zs of BONDS o . ae 
and all other Investments at or #30595 saya van Pg Care eee 
under prices ruling on 3lst Decem 131QO4-7 132314-5 132318 132573-4 12qQ0201 2 
ber, 1915, 133495-7 133502 133907 13358990 134307 187 
—_—_———- - 135305 135353-S 135763-5 136149 1362 , 
£29,644,855 13 7 | y 35558 137560 137573 137857-61 137912 128961 188s 
oh 139432-6 139521 139059-63 1299082 I4 1409%-7 
PROFIT AND LOSS ACCOUNT ae g eee ee eee ne 
For the Year ended 3lst December, 1915. 420008 143279 B43400°1 143572-4 143000-1 143662-3 
Dr. 143840 143903 144206-12 144539 144 144631-3 
To Interim Dividend 144543 144970 145004-23 145200-50 145950-2 1459901 


at 30th June, 


1915 £84,000 0 0 | 140797-809 148597-600 1490° 


149104 I49711 149 










Bonus to Staff <a 25,000 O O]| 4983-5 150940 15163I-45 152186 152307 52701 
Balance proposed to be dealt 152734-83  152884-900 = 152934-42 1 153975-52 
with as follows: 1535601-4 153590 353905-14 155558 156174-8 156803-4 
Dividend, at the 157206-7 157306 157609 157787 157Q85-f 1s8o2r 
rate of 14 per 159571-2 160140 160480 160961 160964-6 161667 
cent. perannum 162037-8 163176-7 163791 364144-6 164739 16 4016-48 
for the half-year 194954°5 165031-82 165438 165665-7 16<841-€ 
to date £84,000 0 @ 165903-5 166018-g 166104 166171 If 167717 
Appropriation on 167734-0 103353-4 5O3598-go0o 16g001 170034 
account of 170204-6 170216) «179355 170437-5 17 4 170537-8 
further depre 170§77 «=I7OQIB-23 «ITIOOS-g 17104 I7tig I71164-5 
ciati i on 171404 171573-7 171616-7 171628 17164 17 1802-3 
Securities 160,000 0 0 171925 172095 172763 172050-3 173584 1741 47-5 
Bank Premises 25,000 O O 174661-2 174895-900 1740 7501 175204 
Carried forward to 175722-4 1376232-5 176568 176727 17 7 176928 
Profit and Loss sal ad ‘ 177360-8 177450 177510-1 1778tr-2 178004 178028 
New Account 130,205 12 4 ; 178089 178103 178373 178s11r TB6Ss 178 2 298800 
— 399,205 12 4 | 129263-73 170716 179722 179878 1809123 181204 I8t429 
£508.205 12 4] 181838 181884 181886-7 182444-5 1S246t-2 182549 
183216 183510-2 8183842 183932-3 184300 618 4664- 
Cr 184852 18525§-7 185316 186962-3 18 t87ag8-9 
By Balance at 3lst December, 1914 £396,333 18 1 t8711Qg 87904-5 189253 F8Q565 IRy9704 $16 190477 
Less Dividend for 19235§ 193556 194069-70 194960-72 I95511-6 195518-21 
half-year to 3lst 195660 195772-3 195784 195907-8 196248 19668 
December, 1914 £96,000 0 0 196990 «197841 ) = tQ808O)—a1Q8t04 = 19S 256 198481-2 








! on 2004 2 2 2 ‘ a 
cies : -- 150.000 0 O 201034 201215 201528 201 7 : 
Bank Premi ; 25,000 0 O 491 202824 203345 347-9 2 44 








Gross Profits for the 
year, full pro 
vision 


































































Examined and found correct, according to the | a2274-6 42446-7 43064-5 44103 45167-71 4 4 
Books, Vouchers, and Securities at the Head Office, | 45979 46006 4¢ ‘ 8 46574 47! 4 
i to the Certified Returns made from the several a7 g768y 47 48os 864 45 
ranches, subject to there being no direct verif 49587 449655-7 49735 49768 50046 51018 
ation of certain Continental Balances which under ! 6H «121 «16 <1621 ¢ 
present conditi Ss cannot be obtained, . 19% <2e 6." 
a. < WILSON, 17 ~ cal <f I 268 
H. C. K. STILEMAN, a * eesne eccaea 
42 $9735 
Auditors. 618 62472 6268 g 


Shipping. 


TT es 


558,873 12 4 ; a susGo-oo fant 6 156 
a ? >-9 2 60-99 1 14 
—— 382,871 14 3 a . aoa nrc SI 
7 eo | ¢ 19163-4 16631 167Q90-1 16916 17474 179 
: aoe f RA=> 18As7 Roof 687 19743 21628 215 
£508.205 12 4} 7 . 3-4 : . 
| 2 t 21951-2 Ss I S 24404 . ’ 
H. Whiteh : T. Cuthbertson. > 2 2 759 327 : 79°88 
I’'raser, Alfred Dent. 27317-5 27437 274 ‘ 29451-9 
Manager George Hamilton 24852 30350 30624 649 $ 2074 
Directors. 1972 22426 22496 22806 2866-7 ¢ s 











AUSTRALIA | S29 Rasta Byte Bacto Aysaoag Bushy B3H09% | 
BY THE | Ssoee Senet Suge Satto-ne Sine See Oe? } 
ORIENT LINE. s Sheahan dele dieu Game Weenie 
Under Contract to carry his Majesty's Mails to | EXIS 91341 QIOS6 9237-30 02177 | re 
‘“REMANTLE, ADELAIDE, MEL. | 92'.5 93411 93745 94824 94°45 749 
BOURNE, SYDNEY, and SaISBAnE, | sy bape eBrte-« 90706 oat8-9 274 || 
calling at | 99430-5 99570-1 99797 90%66-0 1 ie 
GIBRALTAR, PORT SAID & COLOMBO | Oe ss een Soros 1o%e . ae et 
Through booking to . co ete eae 7 7 ee” i 78 
NEW ZEALAND and TASMANIA, | rot 45 1060964 10776 197258 1o80a! e377 
ue ee with P, & O. Line, | I 6 4 108687 1ro8ges 1o9T24 ot ysl : cai 
teame rs Tons. don. Toulon Naples. a a g 7 a ae ¢ 1 1620$ 
Ysova ....12036 May 5. May 13. May 15. 116262 116260 aad -8 116206 116529 11 693! 
Orontes 9023 as June 10. June 12.) 1175390197647) 17779.) EIS061—orH8IE Ges 
F. Green & Co., Anderson, Anderson & Co, a senees a ae ole : 12931 122763°$ 
for passage apply to the latter firm at 5 Fenchurch | 122775-2 1224 2 1236 Q 123667 124614 123000 
avenue, London, E.C., 226723 £26903 126637 126726 t260a! 1 r2go47 8 
a or to the Branch Office, 28 Cockspur street, 8.W. | 129607 120726-9. 
SSS essences 





